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Your Country 
and Your Dollars 


In lending your dollars to your country through the 
purchase of the Third Liberty Loan, you not only 
have the satisfaction of knowing that you have done 
your “bit,” but you insure the absolute safety of your 
money in 


The World’s Safest Investment 


If you have only $5, and can save $2.50 a month, 
you can buy a $50 Liberty Bond on The Part Payment 
Plan. And it is the duty of everybody, as a citizen of 
the United States, to buy at least one $50 bond. 


In an endeavor to do our share in making the Third 
Loan a success, and to help prospective subscribers 


to an understanding of the real investment worth of 
Liberty Bonds, we have devoted the current issue of 
our fortnightly publication, “Securities Suggestions,” 
to articles detailing what they are, their market pos- 
sibilities, their cash value, and their collateral value. 


This issue of “Securities Suggestions” will be sent 
free to the general public, and also as many copies as 
may be wanted for distribution by 


Liberty Loan Committees, Corporations and Banks, 
Lodges and Societies. 


Ask for Booklet 13-G 


We charge no commission on purchases of 
Third Liberty Loan Bonds. 
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BUYING LIBERTY BONDS A PRIVILEGE. 
No Sacrifice to Buy Bonds of a Country That Is Safer 
Than Savings Banks and Pays More. 
We the 


orators who are trying to scare people into buying 


do not care to emulate street corner 


Liberty Bonds. A person who would buy his coun- 
try’s soundest investrhents only because he feared 
the Germans would come unless he did buy, would be 
among the first to sell them at the initial false alarm 
of their coming and he is an altogether undesirable 
citizen and a poor imitation of a patriot. 

We might say, as do some: “Come across for the 
Liberty Bonds, or the Kaiser will,” but that is an 
appeal to fear and not to reason. The Kaiser and 
his hordes may come across to America some day, 
but if they do it will be only after they have walked 
over the bodies of hundreds of thousands of their 
own dead, British and French and American dead. 
We may well put the prospect down as one so re- 
mote as to be negligible. The fear of the Kaiser’s 
coming need not be dwelt upon now by those who 
are working for the Liberty Loan unless it be that 
they know nothing else will move those they appeal 
to. 

It is not only an obligation on our part to subscribe 
to, Liberty Bonds in the country’s hour of strain and 
peril, but it is a privilege. One is making no sacri- 
fice by subscribing to the new 4% per cent. bonds. 
The man who goes about boasting that he has sub- 
scribed to so many Liberty Bonds and inviting 
praise as though he had done a great deed for his 
country, had best inquire first where the sacrifice 
Let him sacrifice on luxuries, cut down 
on his daily expenses for ordinary comforts, work 


comes in. 


in his war garden after coming home at night weary 
from a day’s strenuous labor in the office or factory, 
write cheering letters to soldiers or sailors at the 
front where only the genuine, simon pure sacrifices 
are being made, let him cheer up the discouraged 
and the downhearted, support the sorrowing wife 
and children of the young men who are at the front 
and put a strain upon his resources and his energies 
that will give him a drawn and haggard look, and 
then he may still only talk mildly and modestly of 
“sacrifice.” 

No; it is no sacrifice to buy Liberty Bonds. The 
return in interest is better than the average savings 
bank rate and the security the best in the world. 
A high authority has estimated that the income of 
the people of the United States that is available for 
the payment of interest is one hundred and forty- 


two times more than the annual total of interest on 


all the Government bonds outstanding, including the 


g; 
new issue. There is no other country on earth or 
any corporation that can show any such degree of 
safety for its obligations. It is, therefore, a privilege 
and not a duty, disagreeable or otherwise, to sub- 
scribe to Liberty Bonds. 

Then make up your mind to exercise this high 
privilege now. 

NATURE CONFOUNDING THE ENEMY. 
Crop Prospects Improve and the Farmers Are Doing 
Their Share Loyally in a Trying Time. 

Old Dame Nature and the sturdy farmers of the 
West are working together to bring dismay to the 
European enemy who have been counting on sink- 
ing enough ships with their sub-sea stingers of 
commerce to starve England, Italy and France into 
submission. The season started out with many dis- 
couragements, and a long drought that threatened 
to ruin the winter wheat crop was broken just in 
time to save the big acreage of Texas, Kansas and 
Oklahoma. Copious rains have fallen just in the 
nick of time and now the Agricultural Department’s 
500,000,000 bushels of from the 


winter wheat crop alone has sent Hooverian smiles all 


forecast of wheat 
through the ranks of the experts at Washington, 
who have cabled the glad news to the anxious ones 
on the other side. 


A One Billion Bushel Cereal Crop. 

The forecast as of April 8 states that the indicated 
winter wheat yield will be 142,000,000 bushels in ex- 
cess of the crop of 1917 and the indications point to 
such gains in the Spring wheat yield as to produce &850,- 
000,000 bushels of wheat from both crops, or just about 
200,000,000 bushels in excess of 1917. The rye crop 
shows an increase of 26,000,000 bushels over last year 
so the total indicated gain in bread-making grains is 
225,000,000 bushels and a grand total production of 
more than one billion bushels of wheat and rye. 

There is still better news to be told. France and 
England, aided by the heroic women who have been 
plowing and seeding by day and by night, have an 
indicated increase of 100,000,000 bushels of wheat 
this year. But all this does not mean that the peo- 
ple here or abroad or in Canada or anywhere in the 
territory of the Allies, should relax their efforts to 
save in the use of wheat. It is a fact, as already 
announced by Mr. Hoover and the Food Adminis- 
tration, that all we can do now for our Allies before 
the next harvest is to send them what we can save out 
of our own normal needs as the surplus grain of the 
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country has already gone forward to them. The 
duty of every patriot is therefore plain as daylight. 
It is serve and save until the danger is over. 





A SERMON IN THIS DIVIDEND SUSPENSION. 


If a Powerful Oil Corporation Must Curtail, How Can 
the Cheap Oil Promotions Pay Big Rates? 


The Sinclair Oil & Refining Corporation, one of 
the best known concerns in the producing and re- 
fining field in the Mid-Continent oil section, and 
whose subsidiaries have over 21,000 acres of produc- 
ing leaseholds, 7 refineries in operation, 3,700 tank 
cars and 1,400 miles of pipe line, has been compelled, 
in the midst of the biggest oil boom in a decade, to 
suspend entirely the $5 per share dividends it has 
been paying annually on 1,000,000 shares of stock 
outstanding. 

The Sinclair Oil Corporation is a legitimate cor- 
poration and it has done all it started out to do in 
providing facilities for increased production of its 
big oil holdings. Money was spent without stint in 
extensions, $20,000,000 was borrowed on three-year 
notes and the production of the wells grew, the flow 
of oil through the pipe lines increased, but the cost 
of installing new piping, war taxes, extending re- 
fining facilities, labor increases, etc., was all so great 
the increase was not sufficient to meet the added 
burden and to protect the corporation’s future the 
dividends had to be suspended. 

There is a world of significance in this happening, 
as it contains a warning to the thousands of people 
who have been rushing in to buy stocks of the cheap 
promotion oil concerns that have been paying 1% 
to 2 per cent. monthly. None of these concerns pub- 
lishes a balance sheet or earnings statement such as 
Sinclair Oil & Refining, but contents itself with a 
floridly drawn prospectus describing the oil boom 
in glowing colors, but artfully sidestepping any de- 
tails as to earnings. The promoters know their 
propositions are hollow, but they know also that big 
dividends will catch the unwary and they usually 
succeed in plastering on the literary camouflage so 
thick that it succeeds with the gullible every time. 
The revelations with reference to Sinclair Oil & 
Refining Corporation will, however, open the eyes 
of some of the buyers of these get-rich-quick affairs 
and if they will think but for a moment they will 
see it is impossible to pay such excessively large 
dividends at this time when excessive costs swallow 
up all but a reasonable excess for dividends. It is 
not therefore an unreasonable assumption to state, 
of the promotion concerns that pay 18 to 24 per 
cent. per annum, not five per cent. of them are doing 
it out of legitimate profits but are merely passing 
out as dividends money taken in for stock sold and 
doing it only until such time as they load the stock 
on the public, whereupon, the source of revenue be- 
ing cut off, dividends will cease. There is a big ser- 
mon in the Sinclair Oil announcement, for investors 
to heed. And yet the investing public is often so care- 
less of its money it will bite at these cheap offerings 
and be suspicious of the legitimate ones, because the 
Jatter do not promise quick fortunes. 


WHERE DO RAILROAD SHAREHOLDERS STAND? 
Call for a Clear Statement of the Government’s Position 
Toward the Carriers. 


There is a growing feeling among investors, who 
hold railroad securities, that they are entitled to 
more information about the national railway sys- 
tem than has been given them thus far since the 
railroad legislation giving control to the Govern- 
ment was enacted. Many railroads have not yet 
received a penny of rental for the use of their roads 
because the deductions and allowances have not 
been worked out, there is no clear knowledge among 
railroad directors what the attitude of the Director 
General will be in the matter of dividend policies or 
payments, or to what extent the general revolving 
fund in the hands of the Director for aid to the roads 
in the purchase of equipment will be used. The 
Director General has assumed the responsibility for 
the maturing notes of the New Haven Railroad, but 
whether this is to be accepted as meaning that all 
other obligations of a similar, nature are to be taken 
care of is not known. 

Facing this uncertainty it is not strange that sev- 
eral boards of directors have adjourned their div- 
idend meetings on different occasions in order to 
await a definite announcement from the Director 
General. The latter is busily engaged in making a 
tour of the country in the interest of the Liberty 
Loan and will not be able to give any attention to 
his railroad duties until next month. Meanwhile, 
we would suggest to the able railroad assistants Mr 
McAdoo has called to his aid, that they prepare a 
comprehensive statement of the whole railroad sit- 
uation, giving clearly some idea when the rental 
basis will be announced and also about the plans, if 
any, for ordering new equipment and how far the 
Administration intends going in rehabilitating the 
roads so they will be equal to the heavy pressure 
placed on them in the great war emergency now in- 
volving the country. 





A CONSPICUOUS BUSINESS SLACKER. 
Head of Public Service Company of New Jersey Justly 
Rebuked—His Case a Striking Exception. 

A vast Government ship program is being carried 
out at the Port Newark Terminal shipyards near 
Newark, N. J., where thousands of workmen are 
employed. The transit facilities are totally inade- 
quate and the Government called upon the Public 
Service Corporation of New Jersey to provide the 
necessary track extensions. A contract was drawn 
up on March 7 and signed, but now, more than a 
month after the agreement was entered upon, T. 
N. McCarter, President of the Public Service Rail 
way, suddenly gives notice that unless a part of th: 
contract is eliminated which provides that the com- 
pany shall buy back the extension at the termina- 
tion of the emergency created by the war, he will 
not proceed with the work. Admiral Bowles, who 
is in charge for the Government, immediately sent 
a telegram to Mr. McCarter, rebuking him for his 
astonishing stand in the face of the Government’s 

needs and concluding by saying: 

You are the only officer of a public service corporation who has 
delayed or refused to proc at once to obtain a franchise for the 


construction provided for. 
I serve notice on you now that I shall enforce this contract to the 
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limit, and I believe you have already subjected yourself to th 
consequences of a breach. > 


Mr. McCarter wanted the Mayor of Newark to 
agree to such terms as would make the cost of the 
trip to the plant 34 cents, but the Mayor flatly refused 
and thereupon McCarter declined to go ahead with 
the extension. In rebuking him so properly and 
effectively Admiral Bowles is doing honor to the 
public utility interests of the country which have, 
as he says, with the single exception of McCarter, 
never failed to meet promptly any emergency job 
put up to them. 


LIBERTY LOAN AND OTHER INVESTMENTS. 


Wherein Is Pointed Out the Duty of the Plain Citizen to 
His Country. 

Holders of stocks and bonds and other forms of prop- 
erty will conserve their own individual interests if they 
will consider the question of a subscription to the Third 
Liberty Loan in the light of a duty to themselves as 
well as to their Government. 

The personal stake in this, the greatest conflict of 
arms the world has ever known, may easily be measured 
by the yardstick of the value of individual holdings. 
Consult the old tin box and add up the market value of 
each deed, mortgage, bond, stock certificate, bank balance, 
or whatever is contained therein, and then try to imagine 
what it would all be worth in the event of peace based 
on a decisive victory for the Central Powers. 

If the world is forced to accept a peace dictated by 
Hohenzollerns and Hapsburgs, no form of investment 
would be secure. Prices might and probably would seek 
much lower levels than they did at the outbreak of war 
in July, 1914. It would not do any good to dispose of hold- 
ings now, as that would be a plain admission of the 
probability of such a peace and would help more than 
anything else to bring about what no one in this country 
who is in his right mind would want to see. Moreover, 
any temporary advantages thus gained would undoubtedly 
be swallowed up in the general demoralization of credits 
which would accompany such a disaster. On the other 
hand, if the fear that induced such sales proves unfound- 
ed, reinstatement would be a costly operation. 

Obviously, the thing to do is to make sure of the ulti- 
mate victory of the forces of world democracy; see to it 
that the evil hour which would mark the death of political 
freedom does not arrive. And the obvious way to make 
sure that it does not arrive is to support our Government 
and our allies to the utmost of our ability. Those who 
are too old or physically unfit to get behind a gun must 
do the next best thing—get behind the man behind the 
gun and support him with the cash necessary to enable 
him to carry on the work of protecting our homes, our 
liberty, and, last but not least, our property. 

For the benefit of those who may not be familiar with 
the technique of these tremendous loans it may be well 
to state that the element of time is.a vital consideration. 
The present drive will cover a period of four weeks. 
Meanwhile, Government purchases cannot wait, and the 
banking machinery of the country must be utilized to 
cover the hiatus. The banks advance the money on 
certificates of indebtedness at approximately the same 
rate of interest as that carried by the bond itself. After 
the subscriptions are all in, the Government reimburses 
the banks and they are then ready to step into the breach 
again when it becomes necessary. If the loan is not fully 
subscribed, the machinery of the banks will be that much 
less efficient when the next call for their service is made. 
Thus, it behooves every one who has any stake in this 
country which needs protection to take the burden of 
the loan from the banks, to the end that they may be 
able to act quickly and efficiently when the time comes. 

Every $50 individual subscription that is received serves 
to lighten by ‘that much the burden of the banks which 
have taken up the temporary certificates of indebtedness, 
and places them in that much better position to promptly 
anticipate the future needs of the Government. 
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ELECTRICITY TO SAVE COAL. 

Millions of tons of coal, now mecessarily consumed in 
the mining operations, would become available for gen- 
eral commercial uses should electricity be substituted for 
steam in operating the collieries of the United States. 
Earnest studies are now being made by experts in Wash- 
ington and elsewhere to determine what can be done, and 
quickly, to expand electric power developments through- 
out the country, mainly to meet the urgent requirements 
of war and other industries. 

The anthracite industry is now consuming in its oper- 
ations about 8,800,000 tons of the coal mined and pre- 
pared. Using steam there is no way to reduce this. It 
is estimated that with the entire industry turned over 
from steam to electricity, for power, light and heat, that 
about 6,000,000 tons of such mine-consumed coal would be 
saved and be available to supply public demands. 

Already substantial progress has been made in substi- 
tuting electricity for steam in the anthracite operations. 
Latest complete figures show at the beginning of 1916 
80,000 kilowatts of electric power used. This has been 
substantially increased since then, but there is yet a long 
way to go before current can be employed throughout and 
for all purposes. 

Many anthracite companies have installed individual 
electric power plants to serve their own needs. It is an 
economic proposition, but the war demands upon electric 
manufacturing concerns have been so urgent that it is now 
virtually impossible to get additional machinery. Also it 
has been conclusively demonstrated, both in theory and in 
practice, by such leaders in electrical development as 
Samuel Insull, of Chicago, and S. Z. Mitchell, of New 
York, that the central power plant makes the best and 
lowest cost system of supplying current. 

This is because the central plant, as the great heart 
of a big distribution system, which may reach out through 
a radius of 100 miles and more can send the living energy 
of electricity to supply any and every purpose. 

The anthracite industry is counting upon a big develop- 
ment of the central power plant as a separate and inde- 
pendent business, and so is loath to install individual 
plants, requiring large capital investment, which would 
be largely, if not entirely, lost when central power shall 
become available at-lower cost. 


NOW START THE WAR FINANCE ACT WORKING. 

The Court of Appeals of New York State, in a test case 
brought to determine whether the Public Service Com- 
mission of the State could rightly grant the New York 
State, Railways the right to increase street car fares in 
and about Rochester, N. Y., from 5c. to 6c. per passenger, 
has decided in the negative. The Legislature had before 
it a measure giving the Public Service Commission power 
to increase fares, but this proposed act has been dropped, 
in view of the Court of Appeals decision, which is from 
the highest court in New York State. 

All hearings in New York City on applications for an 
increase in fare or permission to charge 2c. for transfers 
have been postponed and Chief Counsel Ransom of the 
Public Service Commission of New York City states that 
the decision settles the matter, in his opinion, and the 
contracts between the city and the traction corporations 
for a 5c. fare must be adhered to. 

In the present circumstances we can see the War 
Finance Corporation Act, which has just been signed by 
the President, coming into play. If the traction corpora- 
tions are unable to obtain fare increases and larger in- 
comes, they are facing deficits, and wherever they have 
maturing obligations they ought to be permitted freely 
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to borrow from the War Finance Corporation so they 
might not only meet maturing bonds and notes, but also 
maintain their properties and continue a proper service. 
The public utility corporations, as President Wilson over 
his own signature has said, are vital forces and necessary 
in the proper and efficient conduct of the war and they 
should get prompt help in their need if the State courts 
interfere with the move to obtain higher revenues by 
increase of fares. 


RATE INCREASES. 

“Public Service” for April devotes four pages to listing 
increases in rates by electric, gas and street railway com- 
panies during the preceding month. A total of 473 rate 
increases in these classes of utilities were reported in the 
January, February, March and April issues of the maga- 
zine. This does not include rate increases reported for* 
water works, steam heating and telephone utilities. It 
includes only a few rate increases by municipal plants, as 
the majority of municipal plants do not have to apply to 
public service commissions or other authorities for per- 
mission to advance charges. Municipal plants also have 
an advantage in being able to shift deficits in operating 
expenses to some form of taxation and thus are able, at 
least for a time, to avoid rate increases. 


THE POSITION OF N. Y. STATE RAILWAYS. 

The New York State Railways Co. was directly inter- 
ested in the test case brought before the Court of Ap- 
peals to determine the right of Public Service Commission 
to grant an increase in the fare on the Rochester traction 
lines, which are included in the system. As testified by 
the president of the company, the corporation in January 
and February earned only $1,050 applicable to the dividend 
on the stocks of the company for two months, whereas 
the dividend accrued in two months totaled $34,000. The 
conditions since then have somewhat improved, as Janu- 
ary and February were prolific in snow blockades, tie-ups 
and consequently small earnings, while the cost of coal 
has since come down to something like reasonable figures. 
Since then, however, the company has had a strike on 
the Utica and Adirondack division and a great deal of 
trouble has been experienced in finding the proper force 
to operate the line. In spite of this there has been no 
selling of the stock, although holders of the shares have 
been making inquiries for a market and finding few 
offers. The situation could scarcely be worse and ought 
to improve. Shareholders should exercise patience and 
not seek to sacrifice stock. 


POSTAL LIFE’S FINE 1917 REPORT. 

The Postal Life Insurance Company of New York, in 
reporting its financial condition at the close of business 
on December 31, 1917, states that the insurance in force 
was $40,000,000 and that it received in premiums, interest, 
rent, arrearages, etc., $2,022,419, disbursed $1,569,937, and 
had an excess income over disbursements of $452,482. 
The assets total $9,647,394, consisting of $1,216,638 in state, 
municipal and railroad bonds, representing money of 
policy holders invested in securities of the United States 
or Canada; bonds and mortgages, $1,420,707; real estate, 
all in New York, including the company’s sixteen-story 
office building; policy loans and liens, $2,475,568; premiums 
due and deferred, $155,855; cash in banks and offices, $197,- 
111, interest due on bonds, secured loans, etc.; office 
equipment, $50,013. On the liabilities side the full policy 
reserves required by law totaled $8,911,186; reserves for 
contracts not involving life contingencies, $108,109; addi- 
tional reserves covering policy dividends and other 
obligations, $297,936; capital stock fully paid, $100,000, 
and unassigned funds, $230,162. 

The big business the company does in all states of 
the Union and Canada at the present time contrasts 
strikingly with the small total of $342,000 of insurance 
placed in the first year of its organization, twelve years 
ago. It now has policy holders numbering 25,795. 








Third Liberty Loan 


The Government Expects 
Your Subscription 


Without profit or commission to ourselves, or cost 
to you, we shall be glad to enter your subscription, 
keep your bonds in our vaults, collect and remit 
your interest, or ship or deliver your bonds. 


Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 




















American Finance in 


War Time 


Interesting Digest of Financial News 
and Important Happenings During1917 
We shall be pleased to send 
you this booklet upon request. 

Write Dept. B.G. 


Knauth-Nachod & Kuhne 


Members of New York Stock Exchange 
120 Broadway, New York City 




















Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 








SCHMIDT S (JALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 











| 


EDGAR FRIEDLANDER 
Dealer in 
Investment Securities 


Member Cincinnati Stock Ixchange 


Wire connection te all markets. 


First Nat’] Bank Bldg. Cincinnati 





























During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 


JAMES N. WRIGHT & COMPANY 
306-12 First National Bank Building 
DENVER, COLORADO 














When writing advertisers, tell them you are @ subscriber to The Financial World. 














THE FINANCIAL WORLD. 


April 15, 1918 








HEN you invest your money in Liberty 

_ Bonds you are not giving money to your 
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CONCENTRATING ON LIBERTY BONDS. 


Bond departments of the big investment houses and 
banking institutions have only half their forces at work 
and these are finding no rush of business, the balance 
being assigned to the job of stirring up buyers of the 
Liberty Bonds. As a matter of fact those who seek to 
engage actively in selling corporation bonds at this time 
to the exclusion of Liberties, quickly inspire the severe 
reprobation of those dealers and institutions which re- 
gard the success of the Liberty Loan campaign as of 
supreme importance and condemn anything that would 
in any way interfere with it. It is a satisfaction to be 
able to state that practically all the important distributing 
houses in New York and other large cities have dropped 
their private interests and have thrown their best ener- 
gies into the Liberty Loan campaign. The Federal Re- 
serve District of New York while its quota of bonds is 
$900,000,000, has announced that it has set its goal at $1,- 
500,000,000, or half the total loan, and that expresses the 
spirit throughout the entire country among bankers and 
investment institutions. 

Meanwhile the general bond market has not taken 
alarm at the several reports of the progress the Teutonic 
forces are making on the French front. At times this 
week the foreign bonds listed on the New York Stock 
Exchange showed substantial recoveries and their levels 
are considerably higher than on the date of the com- 
mencement of the big drive. In the last week the Stock 
Exchange list has shown a small average recovery on each 
day save one. Of alarm or evidence that investors are 
liquidating corporation bonds in any wholesale fashion, 
there is absolutely none. It is noteworthy also that of 
many of the big savings banks which have announced big 
subscriptions to the Liberty Loan few of them have had 
to dispose of corporation bonds in order to subscribe. 
The general banking position is a strong one. 

Railroad and public utility bonds are quiet, with a con- 
tinued inquiry for short-term loans. Short-term notes 
and some of the substantial railroad issues which can 
now be bought to yield 6 and 7 per cent. are favored. 


{ —_—_—_—— 


SIX SEPARATE ISSUES OF LIBERTY BONDS. 


When the Third Liberty Loan Bonds shall have been 
issued there will be on sale on the New York Stock 
Exchange six distinct issues of Libertys. First, there will 
be the first Liberty 3%4 per cents., which are tax free and 
mature in 1947, but are redeemable at the Government’s 
option in 1942. Their valuable tax exempt feature is 
enhanced by the fact that these bonds are convertible 
into any higher rate bond issued during the war. Then 
there is the first Liberty converted 4s, which are exempt 
from local taxes and normal income tax, but are subject 
to supertax and excess profits tax on all earnings and 
profits, and anyone holding more than $5,000 worth of 
these bonds is subject to taxation on the excess income. 
These bonds mature in 1947. Another issue of this second 
Loan is the Bonds maturing in 1942 and optional for 
retirement on or after November 15, 1927. The latter 
named 4s are convertible into the new 4%s, which are 
redeemable at the Government’s option on or after June 
15, 1932. The Liberty 4s of 1947 are convertible into the 
4%s (first issue) if application is made before December 
1, 1918. 

The first of the three classes of Third Liberty Loan 
Bonds is the 4%4s, which are available for the conversion 
of the 3%s or first issue of conversion 4s. They are sub- 
ject to supertax, etc., the same as the 4s, but have the 
additional privilege of being available for the payment of 
inheritance taxes. They are due in 1947 and redeemable 
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NOTICE IS HEREBY GIVEN BY ALDEN S. HICHBORN and by 
LIGGETT & DREXEL, a firm engaged in the business of dealing in 
stocks, bonds, and other securities, with a main office at 61 Broad- 
way, New York City, and with branches at Boston, Mass., Buffalo, 
N. Y., and Philadelphia, Pa., that Alden S. Hichborn has this day 
retired and withdrawn from said firm of Liggett & Drexel and has 
ceased to be a partner therein. The business will be continued by 
the remaining partners. 


Dated New York, April 1st, 1918. 
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at the Government’s option in 1932. They are not con- 
vertible into any future issue. These non-convertible 
4'4s are available for conversion of the second issue of 4s. 
They are subject to the same taxes as the first 4%s, ac- 
ceptable for inheritance taxes and mature in 1942, but 
may be redeemed after November 15, 1927. They are not 
convertible into any future issue. The Third Liberty 
Loan of the 4'4 series have the same taxation and inherit- 
ance tax feature as the others, but mature September 15, 
1928, being a straight ten-year bond. They are not con- 
vertible into any future issue. This non-convertible 
privilege is doubtless what has made the outstanding 4s 
of the Second Loan heavy in the market for Libertys. 
The downward trend is also ascribed to selling by small 
holders who have more bonds than they can conveniently 
carry, and also by large holders who wish to subscribe 


to the new Bonds 


COMMUNITY BANKING AND LIBERTY LOAN. 


One Large New York National Bank and Its Various 
Branches Co-operate in Making It a Success. 

New York bankers have never been known to be back- 
ward when the Government is in need of their services. 
This has been evident from the enthusiasm they have 
displayed ever since the war broke out in contributing to 
the success of the first two Liberty Loans already placed 
and from the aggressive work they are now doing to put 
the Third Liberty Loan over with a rush. 

\n example of such useful and patriotic co-operation is 
found in what Louis Kaufman, the president of the 
Chatham and Phenix National Bank of New York, is do 
ing for the present Loan. With, his usual characteristic 
enterprise which has been responsible for the high rank 
his bank occupies in New York, he has seized the op 
portunity to place the facilities of his institution at the 
instant call of the Government in order that the whole 
city may have convenient médiums through which to sub- 
scribe to the loan 

Mr. Kaufman, in behalf of his bank, has even done more, 
for he has, by striking advertisements in the New York 
newspapers, urged upon the people to buy liberally of 
Liberty Bonds and called their attention to how they can 
conveniently subscribe to them through the twelve 
branches which the bank maintains, besides its main office 
on lower Broadway It is to the decided advantage of 
the Government to have the co-operation of these branch 
banks. They are scattered all over the city; located so as 
to tap its widely separated busy hubs and wealthy sections. 

Mr. Kaufman’s idea is that community banking ts help- 
ful for possible bond buyers when they know they may 
step into one of these branches and buy bonds, as in 
many instances it will save personal canvassing for sub 
scribers. It is also a fact that many New Yorkers have 
decided preference for transacting their investment oper- 
ations through their banks. In connection with the loan 
every avenue must be covered to obtain possible bond 
buvers 

With such extensive facilities the Chatham and Phenix 
National Bank is in a position to aid in the intensive cam- 
paign which New York City is engaged in and to exceed 
its quota of $900,000.000 of the loan and pass the $1,500,- 
COOLOO0 ny 


ark that has been set. The Chatham and Phenix 
National Bank, besides its main office at 149 Broadway, 
maintains branches at Bowery and Grand street; Green- 
wicl and 


Ninth avenue and 14th street; Fifth avenue and 33d 


Warren streets: Broadway and 18th street; 


e 
treet; 57th street and Third avenue; Broadway and 6lst 


street; 86th street and Lexington avenue; Broadway and 
105th street: Lenox avenue and 116th street; 125th street 
ear Lenox avenue, and Broadway and 144th street. From 
these strategical locations it is apparent that the bank and 
its well organized staff can comb the city in all directions 
to the Loan, and in order to help the 


organization do its part in the Liberty campaign the 


for subscriptions 


bank has availed itself of the means for effective 
advertising in the local newspapers, telling their readers 
why they should buy bonds. The striking announcement 
urging New Yorkers to rally around the Loan was equally 
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strong in the impression it must have created upon the 
people of the enterprise and the importance of the bank 
to the various communities of the city and to its financial 
section. 

In the history of New York banking the Chatham and 
Phenix has an enviable place. The institution is an amal- 
gamation of two of the city’s oldest banks: the Chatham, 
established in 1850, and the Phenix, founded in 1812, so 
that the Chatham and Phenix National Bank has an un- 
broken history of one hundred years of commercial bank- 
ing. Under the aggressive management of Louis Kauf- 
man and its officers the deposits of the bank have in- 
creased with great rapidity, until they now exceed $90,- 
000,000 and total resources have passed the $100,000,000 
mark. 

Mr. Kaufman is a product of Northern Michigan, where 
he developed the ability that is now so largely respon- 
ible for the unusual growth of the Chatham and Phenix. 
He began his banking career in Marquette, Mich., and as 
seems to be the case, New York claimed him as it has 
other brilliant bankers, for Frank Vanderlip, head of the 
National City Bank; Max May, the brilliant foreign ex- 
change banker, and Charles H. Sabin, president of the 


Guaranty Trust Co., are all bankers who secured their 
training in other cities and then gave New York City the 
idvantage of such training. Under the modern condition 


New York 


City must have men at its helm who are human dynamos 


of banking an institution to forge ahead in 
when it comes to the application of enterprise and ag 
yressiveness, otherwise in the race for leadership it is 
left behind in a short while 

Probably in “Mr. Kauffman community banking has its 
finest advocate, especially in a city of such wide area as 
New York and where mercantile trades are apt to con- 
that 
banking provides each community with a strong bank, for 


gregate in certain sections. In case, community 
it is the branch of a strong central institution and in turn 
for the main depository these branches form themselves 
into valuable feeders for additional deposits. The suc- 
ess which the branch banks have met is largely explan- 
itory of the unusual growth of the Chatham and Phenix 
National Bank, and conclusive evidence of the correctness 
f Mr. Kaufman's theory of how a bank should be con- 
lucted to best serve the interests of the city. 
LIBERAL TERMS FOR BUYING LIBERTYS. 

One may buy Liberty Bonds on almost any terms. For 
the small investor the banks have devised the $l-a-week 
plan; for larger purchases the banks will most of them 
carry the bond’ at the same rate of interest the bonds 
carry, namely, 4'4 per cent. The terms of payment are 
at the time of subscription, 20 per cent. 
18, and 40 per cent. on 


) per cent. down 
on May 28, 35 per cent. on July 


\ugust 1: 


A GOOD RECORD OF SECURITY SALES. 

Che house of H. M. Byllesby & Co. announces what ap- 
pears to us to be a remarkable record of sales of secur- 
ities of Byllesby companies in communities served by 
From Jan. 1, 1917, to March 23, 1918, in- 
clusive, local securities sales numbered 5,240, aggregating 
a par value of $4,008,350. 


dence that the local companies referred to were in good 


such companies. 
Now this is a pretty good evi- 


standing with the public where the securities were sold, 
otherwise no such record of sales would have been likely. 
It is always easier to sell a security of a local company 
to a satistied customer of that company than a dissatisfied 
ne. - 

LACKAWANNA STEEL. 

The Lackawanna Steel Co. earned $8.54 a share on its 
stock in the first quarter of 1918, or better than $34 per 
1917 the net 
vere $3,457,001, or better than $9 per share for the quar- 


annum. In the first quarter of earnings 
ter. The falling off can be found in the difference be- 
tween the open market for steel in the first quarter of 
1917, with its higher price and no war taxes, and heavy 
war taxes this year and fixed prices. The showing was 


regarded as assuring the present dividend rate. 
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WHAT A YEAR OF WAR DID TO PRICES. 
Downward Swing Most Pronounced in Metal and Railroad 
Groups—Some Deductions, 

The eventful year ended Saturday, April 6, shows a 
great change in stock market prices, compared with prices 
as of April 7, 1917. The fall in prices since the date of 
our acceptance of the German challenge is the more strik- 
ing, since the market for fully two months before we 
actually entered the war had been also going down in 
anticipation of our participation in the conflict. The 
selling ran many months after we actually got into it. 
Take the coppers, and we get the following changes: 


, Copper Group. 

April 6, 1917 April 6,1918 Change 
EE, A 6Gc dedipethwcidtednecan acceate 81% 64 —17% 
PPO wiccektcevektaneeenuse 23% 15% — 8% 
ED vat ndcteeekesendsceneke 56 41 —15 
CE CIN, icc cdeatencedacnand 42% 40% — 1% 
EAE LLL LE LMS 57% 47% —10% 
CE tide enecenidaneeawhend me 44% 31 —13% 
Or 231 18: — 4% 
Ray Consolidated ..........-..-... 3014 24 — 6% 
GED ccccunceccnenesageesae< 112% 79% —33 lg 

Industrial Group. 

ee Os cennsececeaeenaeas 26% 2356 — 2% 
SEE SD dcccccccuscecceccece 48 42 — 6 
American Car & Foundry........... 67 80 +12% 
American Locomotive ............+. 68 62% 6 
American Smelting .............e% 101 77% 23% 
Baldwin Locomotive ............++. 59 76% +17 
MD nccedadeeesacennns 90 67 —12 
Colorado Fuel & Iron.............. 49 38 —Ii1l1 
0. Ci. tccuseucaceneucsedt 142 79 5 
Ph Ms cc ncsdnecsececen 32 26 — 6 
Int. Merc. Marine, pfd............. 87 93% + 6 
SE HEED oc ccccccndscacceese 115 120 + 4 
Mexican Petroleum ...........e0-- 94 + .5 
Ca 59 46 —13 
Republic Iron & Steel.............. 80 79 _ 
TORGOROREE cccccccccccccccosecoece aie o4 —53 
DTS.  ¢ichacatshekdeneeamin wind 221 146 4 
Wo Be Bac cccccccccseseccccecocee 113 91 


The obvious comment to be made upon the industrial 
list raises the query why the railroad equipment shares 
have stood up so well, or at least recovered so smartly 
since last fall’s low prices. Evidently the expectation all 
along in the first three months of the year is that the 
Government orders for equipment will be liberal and keep 
these companies going at top speed. Then, too, all three 
have large war orders and are likely to show better re- 
sults from these in the second year as they have the 
mistakes of the first year to profit by. The steel issues 
show diappointment. Their excess profits taxes are un- 
usually large and this feature was not fully realized in all 
its bearing when we entered the war. 


Railroad Group. 





NN. Cc cintchenntsceedentaneades 8 
Bee DB GOR cco cccssecccccscs 78 52 —25 
CE OED cccccccccecucceees 160% 138 —Be 
EE er errerr aoe 41 
Great Northern, pld......cccowcece 112! 89 —23 
OS eS eer 104 96 — 6% 
TO CE, cccccncensencouseensn 6514 58 - 1% 
EE MN i ccasedcaensesnnns 29% 22 —7 
i ag RE er Ee SA 94% 70% —23% 
rrr rr re rer 108% = me 
Northern Pacific .........eeeeeeeee a 5 - 
EE EERE ETE S 53 44 — 9 
EEL RES AE EES 95% 82 —13 
eS OO aa rere 95! 83 —12}4 
Southern Railway pagonssesenssitnss 27% tng = 5% 
Southern Railway, pfd.............. 5 
ee PUNE, coccccccccecssesecoses - 137% 120 —174, 
WED tbd-6 6.0 6-6066.84¢06463400R000R8 11% 7 — 4% 
Wee, BT occ ccccccscecscsessses 4914 41 —s8 
CM ok a nas 24% 22 — 1% 
*$50 par. 


As is easily seen the coppers and railroad shares re- 
ceived the roughest handling in the year’s market. The 
war opened up a very discouraging vista to the railroads 
as they faced costs of operations, which were bounding 
up alarmingly from week to week after we entered the 
conflict, while the Interstate Commerce Commission 
seemed deaf to all appeals for help. Financing by the 
railroads became a practical impossibility and the cost of 
short term borrowing rose briskly. Earnings began to fall 
off for most of the big lines, especially those in the east, 
and it was during this period that a very heavy liquidating 
movement took place. The big down swing in the cop- 
pers was due to the passage of the excess profits tax law, 
the limitation placed on copper metal prices and several 
significant dividend reductions. At present all three of 
these groups of stocks appear to be well liquidated and, 
but for the uncertain war situation on the French front, 
substantial recoveries might be confidently expected. 
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In The Land of Fairy Finance 





A VERY GOOD ESTIMATOR OF PROFITS. 
Dawson’s Treasure Hill Subject of Dream Figures—Fin- 
ancial Camouflage—The Dollar Teasers. 

Not even the sky line can limit the capacity of B. X. 
Dawson of New York in estimating the possible profits 
his newest promotion, the Treasure Hill Coalition Mining 
Co., can beget when properly nurtured with capital he 
expects to raise from investors. A small shipment of ore 
to a smelter, the mining engineer claims, has shown a 
net silver recovery of 932 ounces. No more than these 
slim facts are required by the facile Dawson, who can 
at once, with eyes capable of X-raying the bowels of the 
earth, estimate enormous potential profits for the 

Treasure Hill properties. 

In proportion these profits are tempting enough to 
induce a person to stop all work and scrape until the 
flesh is off his fingers to get cash to put into the stock, 
for the returns, if creditable, reach such generous pro- 
portions a tax collector would be invited to dinner while 
the owner of the stock prepared his tax schedule with 
a blithesome feeling. On the basis of the silver recovery 
out of three tons Dawson estimates the possibility of an 
annual profit of $1,915,000 per annum. This figure can be 
cut into half and yet sufficient profit is assured to equal 
36 per cent. per annum on the par value of $1 a share, 
but when figured on the price for which Dawson is will- 
ing to let you have the stock, namely, around twenty 
cents a share, the profit jumps to 180 per cent. per 
annum. Who is so selfish to want more if all these 
promises are genuine? But they are purely the vagaries 
of a promoter keenly anxious to sell stock for his own 
profit. Similar richness in opportunity was portrayed by 
the same promoter for Queen Oil Co., but where has this 
regal lady in oildom gone? 


The Past Refutes Their Pointers. 

If some mining promoters were as successful in develop- 
ing real mines as they are in coining phrases for stock- 
selling purposes, the lot of investors who purchased their 
securities would be much happier. But between what they 
so freely promise and the fulfillment of it comes the great 
divisor parting the investor from his cash. Having discov- 
ered this to be the case with their past operations in the 
promotion of mining enterprises, we do not attach much 
importance to the statement of Irving K. Farrington & 
Co. “that Eureka Croesus came on the market with as 
strong a recommendation by our house as we ever have 
given a mine issue,” for this self-confidence bears no spe- 
cial significance. 

Farrington may entertain high hopes of a golden fu- 
ture for Eureka Croesus—if not a golden one, then at 
least a silver one, if there is not enough gold in the prop- 
erty, for it is a composite mining proposition, but this 
belief far from justifies their styling the stock a profit- 
making pointer. We must measure the prospect of such 
a venture with the evidence of Farrington’s previous ac- 
complishments and when we apply this test we lose heart 
that any such eventuality will ever be realized. 


Camouflaging the Investor. 

Very little respect is shown for the intelligence of the 
average investor by the individual who prepares the epis- 
tolary effusions of the Houston (Texas) Brokerage & In- 
vestment Co. If his training were of a more conserva- 
tive character then he would hardly indulge in such bun- 
combe as is interspersed throughout a letter which the 
concern uses to sell Prudential Oil & Refining Co. stock at 
a supposedly inside price of 22 cents a share. In the be- 
ginning this screed sermonizes on the main reason why 
the investor is parted from his money by wild-cat oil 
schemes. Confidence is the mark aimed at by this crafty 
thought, for, having assailed what is impure in finance, the 
_writer assumes his reader will at once rate his concern 
among the financial purists and forthwith swallow any- 


thing else he might have to say. Next there comes forth 
in the letter a correction of what the writer claims is a 
common impression among people that the Prudential is 
in some way affiliated with the Standard Oil interests. 
All this is said to create the opinion that even if there 
is no direct connection the nature of the enterprise is one 
which the most successful factors of the oil business 
would, if they could, eagerly acquire because of the great 
value of its properties. Now, the truth is that the Pruden- 
tial Oil & Refinery Co. is an offspring of the fertile mind 
of Cox, who hurriedly left Illinois after the enactment of 
the blue sky law for Texas. 


Probably an Ideal Idealist. . 

In order to more graphically visualize the profits pioneer 
investors made in stocks of the now established tire com- 
panies, J. R. Davis, treasurer of the Ideal Tire & Rubber 
Co. of Cleveland, O., has called in the assistance of an 
artist. This artist has indicated these profits in the form 
of money bags; one bag, the smaller one, representing 
$500 and the larger bag representing the proportions to 
which the smaller bag has grown as the result of such a 
shrewd investment. Diamond Tire has swollen from $500 
to $75,000, Kelly Springfield to $25,570, Goodrich to $348,- 
000, Fisk to $60,000, Firestone to $28,915, and Goodyear to 
$125,000. 

Not being in the confidence of the treasurers of these 
varieus successful tire companies The Financial World 
cannot vouch for the accuracy of these figures given by 
Mr. Davis, who is likely, in his anxiety to finance his own 
company, to daub his brush in glowing colors. But what 
the other companies have made for their original stock- 
holders does not prove that the Ideal Tire company will 
duplicate their successes. These other companies began 
when the business was new and some of them did not 
have such clear sailing, but a hard climb to success. 
Success in the tire business is not at this time such an 
easy matter to attain. Davis may and again he may 
not, but just at this moment any investor who is put- 
ting his money in this enterprise is taking a big risk. 


Had They Known Their Securities. 

When unfortunate investors in the securities of the 
Emerson Phonograph Company and the Gotham and 
North American Vending Company read in the current 
issue of the “Magazine of Wall Street” how they could 
subject their securities to a microscopic examination 
by the Analytical Service Bureau in order to secure 
a complete knowledge of their actual worth, we wonder 
if they pause long enough to think what they might 
have done had the truth about their securities been 
known. Here is a publisher of a financial magazine who 
has the effrontery to sit in judgment on the securities 
of others while every security in which he has been 
directly interested and instrumental in selling through 
the columns of his own publication has turned out a keen 
disappointment. Emerson Phonograph stock, once 
manipulated to as high as $15 a share, can now be pur- 
chased for around $2 and $3 a share. Conditions are 
even worse with Gotham Vending and North American 
Vending stocks, for neither of which is there a market 
“A stitch in time saves nine,” says the advertise- 
ment of the “Magazine of Wall Street’s” Analytical 
Service Bureau. Indeed, it would have saved not only 
nine dollars a share, but even more to buyers of Emerson 
Photograph Co. stock had they known their securites as 
well at the time of their purchase as they do now. We 
would suggest they secure from the “Magazine of Wall 
Street” a complete authoritative report on Emerson 
Phonograph stock and the Vending stocks and see how 
they compare with the reports issued about other securi- 
ties in which the publisher of the magazine is not inter- 
ested. Probably they will discover quite a dissimilarity 
when it happens to be his ox that is gored. 
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THE COLD BUSINESS SIDE OF THE LOAN. 


By Louis Guenther 


Americans everywhere have their personal interests 
i ore or less vitally involved in the success ot 
the Third Libert oan, as well as in any future financing 
sur Government finds necessary to undertake for the suc 
essft ' é ition < the Vat 
* * * 

If the e no other reason than this one of safeguard 
ing the ins ttions and liberties of our country it is alone 
1 most compelling one in urging us all to buy bonds to thx 

cash resources, and after we have done 
this to is many more on the installment plan as our 
income will permit. 
* * * 

We are in it; we must win it. That is the call to which 
we must rally with all the enthusiasm of which we are 
capable. Let this patriotic spirit prevail throughout the 
land: we then shall not need worry over the ultimate 
outcome 

* * a 


But instead we shall fulfill the optimistic estimate of 
Secretary William ; 
to the loan and a big increase in the number of individual 
purchasers. As our dollars roll into Washington like an 
resistible tidal wave they will gladden the heart of 


McAdoo of a vast oversubscription 


Uncle Sam 


* * * 


These big totals will carry over seas and into the camp 


of the common enemy of mankind the convincing mes- 
sage that the American people are in the war to the fin- 
sh: they will show them that we have finally awakened 


from our lethargy 
* * * 

We are now stripped for action, and if it takes all of 
our enormous resources we place them behind an un- 
matched man power until our foes are forced to sue for a 
peace that will assure to the peoples of the world security 


from future abuse of power. 





No one senses better this spirit of determination on our 


part than the military clique in whose vise the German 
Empire is at present gripped. They show their fear by 
their reckess efforts to win a decisive victory on the 
Western front. 

x 


~*~ * 





the lines of the Allies before the Americans can get ove 
in full force and smash them into a humble spirit 
* * * 

With us we know no such word in our lexicon as lose 
We are in it, we must win it, or accept the other alterna 
tive, for individually and collectively we stand to los« 
considerably more than all the loans to which we hav: 
already subscribed if the enemy shall win. 

* * * 

France and Great Britain are already taxed to the limi) 
of their financial resources by the burden of the first 
three years of the war. Could the junkers impose thei: 
power on the world our Allies could not meet the heavy 
indemnities which would be bound to follow 

+ * * 

Regarding this eventuality there is no uncertainty fo 
we have it on the word of the German military leader 
to the German people that they expect to pay their wat 
expenses with indemnities. 

* * * 

Who then outside of ourselves would have to foot th 
bill that has been run up on civilization by this wat 
This is the goal upon which Emperor William, Marshal 
Hindenberg and General Ludendorfft have fastened thei 
thoughts; that is why they are straining every nerve 
win quickly; they expect to collect from us. 

* * * 


Without detracting a particle from the high ideals fo 
which we are willing if need be to sacrifice almost every 


thing, there is a cold business side to the success of th 
Third Liberty Loan. Let us see what it is. 
* * * 


Every day subtracted from the duration of this bloo 


bath on the other side means so much conservation o 
wealth now in the process of ruthless destruction. Mone 
given freely and plentifully is the next thing to actua 
fighting by our heroes to end this slaughter quick] 

* * x 


Still, our country asks for no such gifts. She say 


her citizens, “loan it to me at a good rate 


ot intere 


She not only pays you for the use of your n 


lone bi 
with it is protecting not only yourself but your childr« 
and their children that they in the future years to co: 
may profit like yourself. 
x ok * 
Every wage earner, banker, broker, merchant, prof 


sional man, manufacturer, clerk, miner or farmer has 
equal stake in this great undertaking. Disaster involv: 
financial loss, and who can escape his part in it? | 
touches everybody. 

* * * 

If the Teuton powers should win this war our expo 
trade would dwindle to the proportions of a second-rat: 
power, which would mean a shrinkage in wages, in rail 
road earnings, in shipping, and in manufacturing. N 
artery of our commerce would then be free from at le 
partial paralysis. 


a 


* 2 * 
This is the cold business side of the loan. Therefor 
every dollar invested in Liberty Loan Bonds is a good 
investment from the standpoint o7 its direct income anc 
indirectly it is a policy insuring for you the free oppor 
tunity to develop your own resourcefulness. 
x * 

With us success consequently is imperative, for succes 
implies freedom of the seas, and the inalienable rights o! 
people to establish commercial intercouse with who 
ever they feel it is to their advantage. 

* ¢ @ 

Such are the cold facts. Whoever turns his back upor 
them and lets George subscribe for the bonds plays the 
part of a careless man, for he is really harming himself. 


With them it has become a desperate necessity to smash 
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HEARD IN WALL STREET. 
By the Saunterer. 

A story characteristic of Daniel G. Reid, the tin plate 
and steel magnate, who never forgets a friend or forgives 
an enemy, is told by a Wall street acquaintance of Mr. 
Reid. Reid, in the days of his early struggles, was a rail- 
road conductor and so was William B. Leeds, who after- 
wards became the “tin-plate king” and left about $40,- 
000,000 to his widow. In those days they were at work in 
the Middle West, where their restless energies soon 
brought them into some outside ventures, into which both 
plunged, with the result that they made quite a little 
money, at least the winnings seemed large to them at that 
time. They decided, however, to hang onto their railroad 
jobs. 


*_ * * 


The general passenger agent of this particular railroad 
chanced to hear of the success achieved by Reid and Leeds 
in this outside venture and he promptly dismissed both 
conductors, asserting in extenuation of his drastic action, 
that they were making enough money on the side to main- 
tain themselves and he wanted their places for friends. 
Now, while Reid and Leeds did not realize it at the time, 
their dismissal was the best thing that had ever happened 
to them from a material standpoint, as it enabled them to 
grasp opportunities that soon presented themselves and 
from railroad conductors they rose rapidly in the indus 
trial and financial world, subsequently acquiring control, 
among other things, of a large railroad. This was some 
years after their dismissal as conductors, but they hadn't 
forgotten Mr. General Passenger Agent and the little 
rick he played on them, and bided their time for re 
venge. It came with the acquisition of the railroad re 
ferred to when they framed up a plan to offer to thet: 
old enemy, through the president of the road, a position 
much higher than he was occupying. The former boss of 
Reid and Leeds, wholly innocent of the source of the 

fer, quickly accepted it as the salary of the new job 
was greatly in excess of what he was then receiving. 
He was greatly flattered. 


* * * 


Reid and Leeds watched closely the new official and 
vaited till he had become comfortably settled in his new 
place and also until his old job had been filled, whereupon 
they gave orders for his summary dismissal. The official 
vas considerably astonished at the abrupt turn of affairs, 
mt he subsequently learned that the early trick he had 
vorked on Reid'and Leeds in the old days had come back 
to plague him, and he had only been given a dose of his 
own medicine. 


* * * 


According to one financial publication which has been 
giving considerable attention to the sizes of the fortunes 
of American industrial magnates, John D. Rockefeller’s 
fortune has reached a total of $1,200,000,000. A great deal 
of mere guessing has been indulged in, we believe, in 
irriving at this estimate and we assume the poor man has 
considerably less than $1,000,000,000. But conceding that 
he is worth ali that is claimed, it is interesting to know 
what Mr. Rockefeller’s $1,200,000,000 would weigh if he 
could convert the whole into gold. A ton of virgin gold 
is worth roughly $500,000, so on that basis Mr. Rocke- 
feller’s $1,200,000,000 in gold would weigh 2,400 tons, and 
it would take a full-sized freight train to transport the 
money from one place to another, counting 50 tons to a 
car. 


TENNESSEE COPPER GOING FORWARD. 

The 1917 report will be out in a few weeks and is .ex- 
pected to show about $3 per share earned on the stock 
outstanding. A dividend of $1 per share has been de- 
clared and another is anticipated in the fall, making the 
annual payment $2 per share. The company’s earnings 
are improving on account of increaséd copper output and 
increase in sulphuric acid production. 
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| : Take Notice 
St. Louis Transit Company Bondholders 


The ordinance of the Municipal Assembly, if approved, will necessitate a drastic readjust- 
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EDWARDS WHITAKER, Vice-Chairman, 
Boatmen’'s Bank, St. Louis. 
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SILVER AS A MEDIUM OF EXCHANGE IN WAR. 
Its Broader Use Inevitable if We Are to Save Our Gold 
Supply. 


Those who have been inclined to pooh-pooh the 
movement for the enlarged use of silver in the set- 
tlement of international balances, will not be so cer- 
tain of their ground on investigating the compre- 
hensive plans at Washington for melting into bul- 
lion 250,000,000 silver dollars now in the Treasury 
and shipping the bullion to the Orient, Japan, China 
and India, to pay for goods we have bought there 
and which we are not paying for in other goods be- 
cause we are exporting little to those countries now 
for our energies are directed to winning the war. 
The plan proposed is an emergency war measure 
and seems to be based on a common sense view of 
the situation. 

There is $491,000,000 in silver certificates out- 
standing against silver dollars referred to and 
it is proposed to call in $250,000,000 of this currency 
and substitute for it Federal Reserve Bank notes 
of $1 and $2 denominations. It is planned to fix a 
price of $l per ounce for silver and the Government 
take over the entire output of the American mines, 
which last year was about 72,000,000 ounces. The 
new silver would be coined into new silver dollars 
as it came into the possession of the Government. 
The price of $1 per ounce would stabilize the indus- 
try and aid in increasing the production of silver, 
for which there is an unprecedented demand. Be- 
sides settling our trade balances in India and China 
in silver, instead of gold, we would also be able to 
utilize a great deal of our silver in South American 
countries, where its use is popular. The price of 
silver has recently been around 93 to 94c. an ounce, 
with the tendency strongly upward. A price of $1, 
it is believed, would stimulate the production of the 
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ADVERTISING TALK---NUMBER FIVE 





While you are doing your share in putting the 
Loan across with a rush, indirectly you are also 
helping to develop a vast investment purchasing 
power to stand you in good stead when the 
Government has completed its own financial 
requirements. 


Our Agency, in connection with the Loan, was 
commissioned by one of the largest National 
Banks to prepare for it a special page advertise- 
ment offering its facilities for subscriptions to the 
Loan. This announcement attracted considerable 
attention and favor. 

CAN WE SERVE YOU IN A SIMILAR WAY? 


We place our Service Department at the dis- 
posal of Investment Bankers desirous of having 
prepared for them Liberty Loan advertising, 
forceful, effective and individual in character. 
For this purpose consult us freely. 





Your Part in the Third Loan 


The Third Liberty Loan Drive is on in full 
force. Upon its success the entire attention of 
the Nation is concentrated. As a consequence, 
our people are thinking about the one, supreme 


subject—investing in the Bonds of our Govern- 


ment. 


This situation offers foresighted, enterprising . 


Investment Bankers a rare, psychological oppor- 


tunity to advantageously advertise, while, equally, 
rendering a distinct patriotic service to the Gov- 
ernment by soliciting subscriptions to the Loan. 


Such advertising is not only opportune, but it 
also plants the seed for future patronage among 
the 20,000,000 people who we are told by Secre- 
tary McAdoo will subscribe for Bonds. Later on 
they will be in the market for other securities and 
your present advertising directs their attention to 
where they may purchase them. 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising 


25 Broad Street, New York 
Telephone: Broad 266 and 267 


Send for Special Booklet 











white metal to a considerable degree. It is certain 
we have need of all the gold we have to sustain 
the enormous credit structure which it is necessary 
to uphold in placing our Government loans and 
where silver can be utilized as a substitute it is just 
so much gold gained and retained for our gold 
standard basis. 

We do not undertake to go so far as to claim that 
the Pittman vill, which has been introduced as an 
Administration measure providing for the purchase 
of silver as above outlined and the sale of the metal 
now in the Treasury, is an ideal measure, but we do 
say that silver always has, and will always have, an 
important function in the world’s exchanges for use 
as an acceptable medium and the subject should 
have the early attention of both Houses and some 
such legislatioh be adopted. 


DISTILLERS SECURITIES POOL AT WORK. 

Before practically every Stock Exchange session this 
week the word has been conveyed to the heads of the 
most speculative houses that Distillers was in for an 
advance. A flood of news of the prosperity of the com- 
pany is at the same time supplied to the news agencies. 
Under the influence of this press agency work the stock 
reached a new high price, around 46. Insiders sold on 
the advance, and it is believed their campaign will be 
kept up as they have had considerable success in it. Net 
profits in the first quarter of the year are reckoned at 
$2,000,000, while for the whole of 1917 net was only $5,497,- 
377. The company’s subsidiaries are now said to be turn- 
ing their plants into producers of industrial alcohol, and 
that a much bigger revenue from this source is 
anticipated. 
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‘THE 
‘MARKET: 
(COMPASS 


STOCKS MOVE WITH THE GERMAN DRIVE. 

A canvas of the important Stock Exchange houses was 
made in Wall street this week to determine the extent of 
loans these houses were carrying. It is a favorite theory 
in the financial district, backed by experience, that when 
the Stock Exchange loans are large, it evidences a big 
public participation in the market and thereby indicates 
an inflated position. Such a position, it is asserted, is 
vulnerable to attack at times like the present when the 
nerves of bankers and security holders are somewhat 








touchy, owing to the persistent success of the Teutonic 
hordes in pushing back the English and French. 

The disclosure as to the loan position showed loans to 
be not more than one-third the total that existed in No- 
vember, 1916, just before the inflation of that period began 
to disappear and the big bear drive started in, lasting 
during a goodly part of 1917. It was also shown that 
loans now are about 40 per cent. below normal and that 
they are at the lowest point of any period since the Stock 
Exchange reopened in December, 1914. Moreover, it is 
asserted that stocks have been taken up by large and 
small investors and removed outright from the market. 

Now all this is supposed to reflect. a strong technical 
position of the stock market, show that the floating sup- 


ply of stocks is small and encourage professional com 


mitments for an advance. Stocks are in “strong hands,” 
it is asserted. and it will be difficult to dislodge them 
And yet though the technical position of stocks may be 
as soul 1s claimed, something occurred to bring 
about quite a little reaction this week, considering the 
very small total of sales that was required to bring it 


\ litt se examination of the situation may show 
that the s illed “strong hands” into which stocks have 
gone a tronger, relative to the amount of stocks 
these interests are carrying, than were the so-called weak 
hand f the public that was so effectually unhorsed in 
1916-17. Banks and trust companies are carrying a great 
deal ot s k xr 6wealthy clients and institutions, but 
$ interests may have been compelled to liquidate for 
pre nother, just as the so-called weaker public 

sell 16 months ago. Whatever the 
aus sour i the selling, the list sagged quite a 
litth Ithough the volume of liquidation was not large. 
It was a npanied by quite a little bear pressure trom 
those persistent pessimists in the market who have been 
alleg along that the effect of the German suc 
esse far more serious than was being reflected by 
the quotations. The net result was an average reaction 


4 points for the week. The bears are ham- 


1 by the comparatively low prices at which they are 
compelled to sell and if the big interests can hold the list 
with greater losses than those suffered this week, the bear 


efforts to start outside liquidation will be futile 


Of important news bearing on values there was little 


this week. The one, and only, matter that had any at- 
tention w the war news and that was not cheering 

tit the Teuton hordes have not gained the 
lecisive ictory they had looked for. It ought to be 
lear ver oon whether this decisive victory is at all 


’ P 


nd if the decision is against Germany, the 
roundwork for a fair recovery in prices is already laid. 

The great campaign in the interest of the Liberty Loan 
is now under full swing, and there is no doubt of the 
result. Nor are there any misgivings with regard to the 
ultimate outcome of the war, as there is no doubt the 
Allies will win, but the day of victory and peace is still 
in the dim distance and that will be a restraining influ- 


ence 
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A resolution stating that the Erie had earned both the 
first and second preferred stock dividends in the last 
three years on the average, and requesting the directors 
to ask Director-General McAdoo to be allowed to pay 
such dividends was passed at this week’s annual meeting 
President Underwood made a most optimistic speech, 
asserting that the shares were worth more intrinsically 
today than ever before. The $8,000,000 loss in net earnings 
last year may be made up in part by other income from 
the company’s coal interests, but the question of dividends 
will probably not be passed over lightly by Mr. McAdoo 
in view of the high cost of operations and the bad returns 
for January and February. The old pool in Erie shares 
may find sufficient encouragement in the happenings at 
the annual meeting to attempt a demonstration on the 
bull side. Dividends are remote. The Erie in the first 
two months of 1918 had a net deficit. after all charges 
of $2,224,019 against a surplus of $143,148 one year ago 


LEHIGH VALLEY. 

What movement there was toward lower levels in the 
Lehigh Valley stock this week was stubbornly resisted 
and good buying was seen on all recessfons. The annual 
report, showing that the dividend had been saved by 
“other income” was well received. At the same time. it 
is admitted that the revenues from the company’s coal 
interests cannot be counted on as a certainty in the same 
amount as was shown last year, and a bigger general 
traffic revenue is necessary to make certain the present 


dividends. 






N. Y. CENTRAL. 

The report of the New York Central for the first tw 
months of 1918, showed net operating revenue of onl 
$1,242,211, and a $343,614 deficit after taxes, contrasted wit! 
a surplus for the first two months of 1917 of $4,295,60 
At the same time this report was given out the 1917 
results were made public. The net income was onl 
$25,603,753, a decrease of $17,303,869. The dividends pair 
however, totaled only $12,466,611, so there was a sul 
stantial surplus after dividends. The showing of a littl 
better than 10 per cent. for the stock compares wit! 
18.31 per cent. in 1916. A considerable amount of thi 
earnings applicable to the stock dividend payments cam 
from income other than from operations of railroad 
subsidiaries. The regular dividend has been declare« 


indicating approval from Washington. 


NEW YORK, ONTARIO & WESTERN. 

The big coal traffic on the Ontario & Western is e: 
pected to make it possible to continue the 2 per cent 
dividend. Last year the earnings from direct rail ope: 
ations were equivalent to 1.68 per cent. per share, agai! 
1.40 in 1916. It is expected to exceed 2 per cent. this year 


NORTHERN PACIFIC. 

The chief development on the Northern Pacific in tl! 
last ten days is the big improvement in weather cond 
tions. Snow and rain have fallen in quantity over th 
grain belt in Northern Pacific territory, resulting in grea 
benefit to the crop acreage on record. The indica 
tions are for the best crops in the railroad’s histor 
according to President Hanneford. The Northern Pacifi 
lost $4,100,147 in net earnings last year, and when the 
final balance is struck and all charges, taxes, et 
accounted for the amount applicable to the 7 per cent 
stock will be in the neighborhood of 8.75 per cent. against 
10.37 in 1916. A year ago the stock was selling 10 point 
or more above its present market. 
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PHILADELPHIA CO. 

The passing of the dividend by the Philadelphia Co. 
cost the stock two or three points, but liquidation was 
not heavy. Speculators have held aloof from the stock 
for nearly a year. The heavy charges to meet maturing 
notes of subsidiaries coming due soon necessitated the 
conservation of cash resources. The Pittsburgh receiver- 
ship caused a great deal of caution, although there is a 
feeling among the directors that the dividend will be 
present abnormal conditions pass 


restored when the 


away. 


READING. 

The Reading illusion is over as the stock lost all its re- 
cent gain this week and had very little if any support 
from the professional clique that had urged its purchase 
so strongly last week. The coal outlook was said to be 
not so good inasmuch as the signs pointed to a disap- 
pointing production this summer and another coal famine 
next winter-unless the public stocked up with its winter 
supply now so the miners could continue producing. 


ST. PAUL. 

Touchy and nervous bulls let go some moderate hold- 
ings of St. Paul common and preferred shares this week 
when it was rumored that the company contemplated 
issuing $10,000,000 equipment notes to finance a program 
Such an issue 
The 


the directors were con- 


for the construction of 3,000 to 5,000 cars. 
at this time would not be encouraged by bankers. 
that 
sidering postponing until fall action on both preferred 
and stock The 
sidering nothing of the kind, and have simply deferred 


report was also circulated 


common dividends. directors are con- 
iction until the operating contract between the Govern- 
ment and the road is signed. The directors will meet on 


\pril 25 to consider the situation in all its aspects. 


SOUTHERN PACIFIC. 

Southern Pacific was perilously near its low price of 
the year this week and yet the moderate reaction did not 
represent any important liquidation of investment hold 
The 


nonthly reports are being delayed away beyond the time 


ngs, the selling being of a speculative character. 
of their former issuance and when they come out other 


conditions are at work, making the reports of less sig- 


nificance than formerly. 


SOUTHERN RAILWAY. 

The Southern Railway is doing an enormously increased 
husiness in normal traffic periods, as is shown by the 
February report. The demoralization of the railroads of 
the North in January naturally cut down traffic from the 
North to the Southern and the January report was a 
ery poor one, but conditions changed greatly for the 
etter in February, the gross being $7,775,800, an increase 
if $1,777,779, and net earnings after taxes were $1,771,867, 
i gain of $412,096. Net operating income was $1,623,181, 
n increase of $360,045. Owing to the poor conditions in 
lanuary the net operating income for the two months 
was reduced to $2,710,779, a decrease of $563,160. March, 
better net results even 


we understand, will show much 


than February. The proposal to limit prices on cotton 
s not viewed with any misgivings in the South; in fact 
it will be welcomed by conservative interests which have 
felt that dangerous speculative tendencies might develop. 
Che South can be very prosperous without exacting from 
he rest of the world an undue price for its chief staple. 


UNION PACIFIC, 


There was a considerable increase in the offering of 
Union Pacific common this week and a new low price for 
the month was made; in fact, the stock hasn’t been re 
eiving inside support for some time. It is not known 
et when the contract with the Government for the pay 
ment of rental will be signed, but as the three-year aver- 
ize compensation will be equivalent to about 14.75 per cent. 
on the common stock, there would seem to be little excuse 


for anyone letting go his shares around present low levels. 

















ANACONDA. 
Anaconda Copper has been the most active of the cop- 


per shares this week, closely followed by Inspiration, 
which, indeed, was said to be under process of accumu- 
Anaconda Anaconda’s 
An- 
other reason for the buying of Anaconda was found in 
the proposal to fix a price of $1 per ounce on silver, the 
annual production of which by Anaconda is around 12,- 
500,000 to 13,000,000 ounces annually. But for the unfavor- 
able war news from the battle front it is believed Ana- 
conda had a substantial this week as 
there is a large short interest, which at times felt very 
uneasy. 


lation by interests. Apparently 


interest in Inspiration is proving quite profitable. 


would have rise 


INSPIRATION. 

Inspiration Copper was very strong at times this week 
and the gossip in speculative circles was that the year’s 
production of copper promised to be a breaker 
and also that there was an improving prospect at Wash- 


record 


ington that the price of copper at the next copper con- 


ference would be advanced to 25c. per pound. The pres- 


ent rate is 23\4c. 


MERCANTILE MARINE. 
The Marine this 
week declared a 5 per cent. payment on the back dividend 


on the preferred stock, making a compromise with those 


International Mercantile Directors 


who had been urging the payment of another 10 per cent. 
The dividend would have been considered quite satisfac- 


tory in a period of depression like the present had not 


President Franklin given warning that the 5 per cent. 


must not be considered as a semi-annual payment. to be 


followed by another 5 per cent. declared in July next. 
that the 


day the 


Conditions were such, he said 


rporation must 
conserve its resources. On the dividend was de- 


clared a large steamer owned by a subsidiary was re- 


laid uy 


incidents make Mr 


ported sunk, and as the Celtic is from 
Frank- 
which had 
been strong before the dividend was announced, fell awav 


» damaged 


a U-boat torpedo, these two 
lin’s word of caution timely Phe 


preterred, 


again after it was declared 
MEXICAN PETROLEUM. 
Petre 


week, and it is 


annual report of the Mexican yleum Company 
said to 
earned for the common 


The Gov- 


ybably be available next 
show 


stock 


something like 25 cent 


rey: ‘ 12 ‘ 
This es wit sO Carned 


compat! 


ernment is pushing all producers their out- 


to inc! 
put of oil, and 1918 is expected to be a bis 
last stock 


increased to 8 per cent., but it has gone dow: 


r year than 
since the lividend 


Tha 1, tad 
rhe nas reacted was 
slowly and 


position. 


seems to be in a good technical market 


NATIONAL ENAMELING. 
The National & Sta 


were again the subject of attention 


Enameling mpi! shares 


ZR common 


from spe ilators this 


week who heard that another move in the stock was under 


way on account of big profits being made There are 


big profits, there is no question about that, but the 


directors have declared the entire vear’s dividend of 6 


j 


per cent. in advance and hence there is little to discount. 


The dividend is being earned about 5 times. The friends 


of the stock account for the buying by saying that as long 
matter if the 


as the earnings are coming in it doesn't 


dividend is not increased till next vear 
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SINCLAIR OIL. 

The movement in Sinclair Oil, in anticipation of a 
cutting or passing of the dividend, was from a price 
around 40 to 25; 27 pretty well eliminated a speculative 
clique that had been fed on optimistic statements about 
the big earnings, and consequently when the dividend 
was cut off altogether not a great deal of additional sell- 
ing was occasioned. Some additional small lots of stock 
may be disposed of when the news becomes known in 
remote sections, but the general feeling among speculators 
was that the future of the company was not at all dis- 
couraging, as big profits are anticipated from the large 
program of extensions and expansion which is near com- 
pletion. 


SUMATRA TOBACCO. 

Sumatra Tobacco common, which has made such big 
progress on the Stock Exchange since it graduated from 
the Curb, furnished another sensation for the followers of 
tobacco shares this week, when it ran up close to par and 
the directors declared a quarterly dividend of 2 per cent., 
an increase from 134. The rise came before the dividend 
was announced and the presumption is insiders were the 
early buyers. At any rate the stock broke after the good 
news was out and the chances are the insiders let go a 
considerable line of stock when outsiders who got the tip 
late, were buying. The company is making enormous 
profits in a field where there is scarcely any competition, 
Holland having prohibited the export of Sumatra leaf 
tobacco, thus strengthening the market here. 


STUDEBAKER. 

Studebaker Company directors will meet next month 
to act on the dividend, and there is a sharp division of 
opinion as to the outcome. The auto trade has been 
seriously hit by the war; there is no doubt of that, and 
those who look to see the dividend passed altogether 
base their judgment on the fact that the bankers are in 
favor of such action if they are expected to finance 
maturing notes. The stock acts as though the dividend 
was seriously in doubt. 


TEXAS CO. 

The Texas Co. shares which advanced nearly 5 points 
last week, lost practically all the gain this week. The 
passing of the dividend on the Sinclair Co. shares was one 
factor that helped to bring about selling, and another 
was a professional drive at the stock. Texas is said to be 
earning fully 30 to 33 per cent. on the outstanding shares 
and yet the cost of operations has so greatly increased the 
income goes out almost as fast as it comes in to pay for 
increased labor costs, extensions, etc. No increase in the 
dividend is looked for in the near future. 


U. S. STEEL, 

A poor quarterly statement for the first three months 
of 1918 is seemingly being discounted. The stock was for 
the most part heavy this week and there are growing 
doubts about the continuance of the extra 3 per cent. 
quarterly dividend. The hint was given this week that 
the corporation is going into the manufacture of heavy 
guns and this will take a great deal of the surplus revenue. 
Traders and tired holders sold, some on account of the 
war news and others for the other reasons stated. 


WESTERN UNION. 

Western Union Telegraph Company shares sold at a 
new high price for the year this week, and appear to be 
aggressively strong at times, while American Telegraph 
& Telephone is weak or heavy. A good many sales of 
American Telegraph & Telephone are believed to have 
been followed by the reinvestment of proceeds in Western 
Union, which is in a much better position to pay 8 per 
cent. on its stock than Telephone is, although it is paying 
only 7 per cent. The theory of the buyers of Western 
Union who sold American Telegraph & Telephone shares 
appears to be that Western Union is more likely to 
increase its 7 per cent. dividend than American Tele- 
graph & Telephone is to retain its present rate. 





NEWS WITH A FINANCIAL BEARING. 

The trustee of the purchase money coal mortgage bonds of the 
Chicago & Eastern Illinois Railroad announces that it will pay 
$18.76 to the holder of each $1,000 bond on account of the amount 
due thereon for principle and interest on presentation with coupon 
of Feb. 1, 1915, and all subsequent coupons attcahed. 

Texas Power & Light Co., a subsidiary of the Southwestern Power 
& Light Co., reports fof February income after charges of $57,432, 
a gain of $10,344, or 22 per cent. Gross earnings for 12 months ended 
Feb. 28, were $2,716,619, a gain of $402,376, or 17 per cent. Ex- 
penses and taxes were $1,684,835, an increase of $384,034, or 30 
per cent. Net earnings were $1,031,784, a gain of $18,342, or 2 
per cent. Increase in interest charges was $114,353 at $568,909, an 
increase of $114,353, or 25 per cent. The balance after preferred 
stock dividends was $215,250, a decrease of $138,594, or 39 per cent. 
Fort Worth Power & Light, another Southwestern subsidiary reports 
an income after charges of $38,086, a gain of $1,665, or 5 per cent. 
= for 12 months a balance of $354,400, a gain of $43,757, or 14 per 
cent. 

Henry L. Doherty & Co., bankers for the Cities Service Co., ex- 
press the opinion that-there is likely soon to be another increase in 
the price of Mid-Continent oil. The last increase was 25c. per barrel. 

The Battery Park Bank of New York City reperts surplus and 
profits as of March 4 of $534,000, against $375,000 on March 5, 
aan den net earnings of $207,000. The yearly dividend paid was 
Secretary McAdoo has written to John Muir endorsing the latter’s 
booklet: “Why and How You Must Subscribe to the Third Liberty 
Loan,” and stating that the Secretary believes Mr. Muir right in 
saying that an effort should be made to obtain subscriptions from 
the wealthy people on the partial-payment plan. They should be 
encouraged to take subscriptions of $5,000, $10,000 and $25,000 and 
to pay for them out of their incomes. . 

The “Business Bulletin’ of the La Salle Extension University of 
Chicago, in its April issue, contains a review of the business situa- 
tion which seeks to analyze the numerous factors making for the 
present high commodity prices. One conclusion is that in a period of 
advancing prices business men and debtor classes benefit and 
creditors and, fixed-income classes lose and in a period of decreasing 
prices creditors and fixed income classes gain and business men and 
debtor classes lose. 

8S. S. Kresge Co. sales for the month ending March 31 were 
$3,011,669.26, as compared with $2,413,600.59 for last year, an in- 
crease of $598,068.67, or 24.78 per cent. Sales for the first three 
months of the current year are reported at $7,164,868, as against 
—_ for the same period last year, an increase of 17.18 per 
cent. 

The Associated Oil Co. reports net earnings of $7,544,295 for 1917, 
a gain of $993,266 over 1916. The balance of earnings applicable to 
dividends was $3,841,788, a gain of $640,287. 


COMING EVENTS. 


Atchison an. meetg. April 25; American Cotton and Grain Exch. 
opens in N. Y. City May 1; American Smelting div. meetg. May 1; 
American Sugar div. meetg. May 14; Anaconda annual meetg. May 
15; American Beet Sug. an. meetg. May 28; Beth. Steel div. meetg. 
May 21; B. R. T. div. meetg. May 27; Bald. Loco. div. meetg. due 
May 29; B. & O. $7,500,000 Series B 5% gold notes mature June 1; 
Cen. Leath. quar. earn. due April 15; Chino Copper an. meetg. 
April 19; C. & O. an. meetg. April 23; Con. Gas div. meeting April 
25; Can. Pac. an. meetg. May 1; C., R. I. & P. an. meetg. May 2; 
Can. Pacific div. meetg. May 13; C. & O. div. meetg. May 16. 

Excess profits tax return finally payable June 15. 

Gen. Elec. div. meetg. May 10; Intl. Nickel div. meetg. May 6; 
Intl Paper an. meetg. April 24; Mex. Pet. an. meetg. April 9; 
Miami Copper an. meetg. April 17; National Foreign Trade Council 
meets at Cincinnati April 18; N. & W. div. meeting April 24; N. Y, C. 
$10,000,000 1-yr. 442% notes mature May 1; N. Y. C. (Mich. Cen.) 
$8,000,000 59 promissory notes mature May 15; Penn. div. meetg. 
April 24; Rep. I. & S. an. meetg. April 17; Rep. I. & S. div. meetg. 
May 15; Red Cross drive for $100,000,000 starts May 20; Studebaker 
div. meetg. May 7; South. Pac. div. meetg. May 14; Union Pacific 
an. meetg. April 9; Utah Copper an. meetg. April 26; U. S. Steel div. 
meetg. and quar. earnings April 30; United Fruit $10,000,000 5% 
notes mature May 1; Union Pacific div. meetg. May 9, and $1,165,- 
000,000 June 25; Western Union an. meetg. April 10. 


DIVIDENDS DECLARED APRIL 6th-12th. 








U S Rubber Iet pfd............. 2 
U S Rubber 2d pfd............-- 19 
Wells Fargo & Co..........s00: 1 
Willys-Overland com. seas a 





Woolworth (F W) com........ es 
EXTRA DIVIDENDS. 


Rate, Stock of 

P.©. Period Record, Payable 
Arizona Continental Mining..... 50c Q Apr’. 20 Apr. 30 
Amer Sumatra Tobacco pfd...... 3Y Ss Aug. 15 Sept. 1 
Burns Bros pfd. .......-s+eeee% % Apr. 20 May 1 
Cleveland, Cin & St L pfd....... 1% Q Apr. 13 Apr. 20 
Comwlith Pr, Ry & Let pfd..... 1} Q Apr. 12 May 1 
Continental Motors. ............ 1% Q Apr. 5 Apr. 15 
Dominion Steel pfd. ..........+- 1% Q Apr. 15 May 1 
Edison Elec Ill (Boston)....... é Q Apr. 15 May 1 
Tilimeia Comtral. ccccccccccccccce 1% Q May 3 June 1 
Isla Royale Copper. ...........- 50c Q Apr. 12 Apr. 30 
Kanawha & Michigan. . Q Apr. 13 Apr. 26 
Kerr Lake Mining. ........ . 25¢ Q June 1 June 15 
Keystone Telephone pfd.......... $1.50 Q Apr. 20 May 1 
Midwest Refining. ............- — Q Apr. 15 May | 
National Biscuit Co pfd.......... 1% Q May 18 May 3! 
National Biscuit Co com......... 1% Q June 29 July 15 
New York Central..............- 14% Q Apr. 13 June 1 
North Butte Mining............. 25e Q Apr. 12 Apr. 2° 
Pacific Coast Ist pfd............ 1% Q Apr. 24 May 1 
Pacific Coast 2d pfd............. 1 Q Apr. 24 May | 
Pacific Coast com. ..........6+- . & Q Apr. 24 May 1 
Pitts & West Va pfd. ........... if Q ay 15 June 1 
United Drug 2d pfd. ........... 1 ¢ May 15 June 1 

Q 

Q 

D 


Man Elec Supply com ext........ 1 ee Apr. 20 May | 
Pittsburgh Bwg pfd ext......... 2e Vee rey Apr. 30 
; INITIAL DIVIDEND. 
Marconi Wireless of America.... 25c a July 15 Aug. 1 
RATE INCREASED. 
Amer Sumatra Tobacco com..... 2 Q Apr. 22 May 1 
—lIncreased from 1%%. \ 
Burns Bros com. ......... saceee Se Q May 1 May 15 
—Increased from 14%. 
St Lawrence Flour Mills com.... 1% Q Apr. 15 May 1 


—lIncreased from 14%. 


PREVIOUS ANNOUNCEMENTS REVISED AND 


COMPLETED. 
Nipissing Mines ......0.ssssee+0+ Die Q Mar. 30 Apr. 20 
Pittsburgh Brewing pfd ext...... 25c sé Apr. 22 Apr. 30 
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LIGHT & TRACTION AND “SHORT” SALES. 
American Light & Traction Company common stock 
sold ex-dividend the 2% per cent. cash and 2% per cent. 
stock dividend on Thursday of this week, and the shares 
were reduced 7% points to around 194 and 196, as the 
stock has been selling around 202 to 203 for some days. 
A week ago a few shares sold at 200, and while quoted 
199% bid there were no actual sales below the 200 mark. 
There is practically no short selling of the stock now 
in view of the regulations covering deliveries of sales, 
which are required to be made the day. after the stock is 
sold unless otherwise specified in the agreement of sale. 
The rule against indiscriminate “short” selling of pub- 
lic utility stocks has eliminated a most undesirable set 
of speculative adventurers, whose operations in the past 
have been responsible for many losses by innocent holders 
of stocks, who, in great alarm, have sold out their hold- 
ings on observing the violent downward swings in the 
market and imagined something radically wrong had 
happened to the property in which they were interested. 
Three-fourths of such selling could usually be traced to 
bears, whose smashing tactics were made possible by 
their ability to borrow stock for “short” sale deliveries 
and stay short as long as they pleased. They cannot 
borrow stock that way now, and the result is much 
greater stability of market. This is not only true of the 
market for American Light & Traction Company shares, 
but Cities Service stock and other well-known issues. 


OUTSIDE SUGAR STOCKS DULL. 


An acute dullness has settled over the market for out- 
side sugar stocks on the unlisted markets. Formerly, 
when these issues were traded in large blocks daily, the 
fluctuations were wide, but it is a rarity for any trade 
to be put over nowadays. Central Aguirre Sugar, which 
a few weeks ago was selling around 185 to 187, is now 
down ten points or lower, and Great Western Sugar has 
a nominal market around 305 to 315. The lesser sugar 
shares are not being traded in at all. All this is attributed 
to the price regulation and the non-competitive basis on 
which the industry has been put. The trade is anticipat- 
ing a period of regulation lasting some months after the 
war closes, and a very gradual return to normal prices 
for the reason that in almost all of Europe where beet 
sugar is produced it will be at least two years before a 
return to normal conditions can be counted on owing to 
a seed and labor shortage and general industrial dis- 
organization. 


MARCONI DECLARES 5 PER CENT. DIVIDEND. 

The directors of the Marconi Wireless Telegraph Com- 
pany of America have declared a dividend of 5 per cent. 
on the $2,000,000 outstanding stock. The dividend is not 
payable, however, until August 1 to shareholders of 
record on July 15. This is not the first dividend, as 1 
per cent. was paid back in 1913, but after that earn- 
ings fell off with the advent of the war, and an improve- 
ment did not set in until last year. The annual report, 
. made public several weeks ago, showed 6 per cent. earned 
applicable to the stock, and since January there is under- 
stood to have been a steady improvement in earnings. 
The company is equipping all the vessels of the navy 
with wireless outfits and also the vessels that are being 
turned out for the Emergency Fleet Corporation. The 
Government took over the plant last year, but the in- 
creased earnings now shown clearly point to the fact that 
the Government has been liberal in its treatment of the 
company so far as prices of the wireless material the 


company turns out. 
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COSDEN & CO.’S 1917 REPORT. 

Cosden & Company reports for 1917 net earnings of 
$9,567,593, but out of this had to be deducted $5,921,811, 
which had to be set aside as reserve for war taxes, 
depreciation, etc. The company paid $2,697,038 in divi- 
dends on the preferred and common stocks, while the 
balance carried to surplus was $966,749, bringing the total 
surplus up to a trifle under $12,000,000. The company has 
declared its second stock dividend, amounting to 5 per 
cent., and it is believed that with the end of the war, or 
possibly before, the company will be able to resume cash 
dividends. The company is earning not far from 45 per 
cent. on the common stock at present outstanding after 
making the most liberal allowances for taxes, deprecia- 
tion, etc. The unusually heavy deductions for reserves, 
depreciation, etc., support the wisdom of the directors in 
limiting common stock dividends to payments in stock 
instead of cash. 


BARNETT OIL & GAS DIVIDEND DROPPED. 

The dropping of the dividend payments on the stock 
of the Barnett Oil & Gas Co. is generally regarded as a 
belated recognition by the directors of a situation which 
has been realized by many critics of the company’s 
liberal dividend policy as inevitable. In fact the only 
surprise is that the directors maintained the dividends 
so long with the outstanding debts of the company run- 
ning for a long time over $1,000,000. 

As recently as November 30 last the total debt was in 
excess of $1,235,000, consisting of bank loans and advances 
made by officers of the company to meet the expansion 
program. And yet the dividends continue until March. 
Since November there has been a reduction of the debt 
item until that now stands around $725,000. The directors 
state that they will not resume dividends until the com- 
pany is wholly free from floating debt, and at the present 
rate of cleaning up the debt it will be some time next 
year before it is all paid. In the end the stockholders 
will be benefited, but it is certain that those who jumped 
into the stock last year at high prices never received any 
word from the enthusiastic promoters of the stock to 
indicate a suspension of the dividends. Rather were they 
encouraged to anticipate an even better return. 
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WHAT THE FARMER PAYS ON HIS LOANS. 


Until it is known what annual rate of interest the farmer 
pays for the capital which he must borrow to successfully 
conduct his business, it is not generally realized what a 
factor he is in our money market. In this connection the 
Farm Mortgage Bankers Association has published some 
interesting and impressive figures which need but to be 
studied in order to appreciate that the country as a whole 
is just as much benefited from every encouragement given 
to the farmer as he is himself. 

Every minute of the day and night the farmers turn 
over to the owners of capital $418 in interest; multiply 
this by sixty minutes to the hour and the sum is increased 
to $25,114, and by the time that the day has run its full 
course the amount is further enhanced to $602,739. On 
these figures it is estimated that the farmers, beside add- 
ing to the world’s wealth by what the produce from the 
soil, pay in a year’s time in interest an amount equivalent 
to 514° on $4,000,000,000. 

As the farmer’s business expands, his requirements for 
additional capital will grow, and this will involve more 
money for payment of interest. According to statistics 
compiled by the Farm Mortgage Bankers Association of 
America the total amount of farm mortgages in the coun- 
try is $4,000,000,000. As the mortgages are usually made 
for a period of five years an average of one-fifth of $4.- 
000,000,000, or $800,000,000, comes due and must be met or 
renewed every year. Consequently, the farmer is one of 
the best customers of capital and one of the safest, as the 
records of his loan establishes. In 1910 the Government 
census showed there were in this country 1,350,000 mort- 
gaged farms Investigation further proves that farm 
mortgages are not evidences of poverty. They merely 
represent borrowed working capital. Such loans should 
be encouraged for in the first place they are secure, they 
net a good income and enable the farmer to cultivate his 
patch of earth to much greater advantage and produc- 
tivity. In borrowing money the farmer acts no differently 
and none the less intelligently than the enterprising busi- 
ness man who borrows money for the enlargement of his 
business, just as soon as he realizes it is to his advantage 
and his business can stand a loan. 

For years the farm mortgage banker has aided the 
farmer in the matter of providing him with necessary 
working capital. The Government, before it entered into 
the war, also ventured into the business of providing cap- 
ital on the theory it could do so cheaper than private en- 
terprise. But the difference has been shown so slight that 
it is not to the advantage of the farmer to desert the pri- 
vate farm mortgage banker, who knows the farmer’s 
credit standing the best and consequently does not keep 
the farmer cooling his heels in the outer office waiting 
until the loan is put through. Such red tape has alienated 
the aggressive farmer from Government farm loans, and 
he still remains the best client of the private farm mort- 
gage banker. The Government has even considered it ad- 
visable to recast its farm mortgage system so as to incor- 
porate the private mortgage banker in its operations. This 
important question is one which will be uppermost in the 
discussion engaging the Farm Mortgage Bankers when 
they hold their annual convention in October in Kansas 
City. 


SUBMARINE PROFITS SLUMP. 

One cannot read the report of the Submarine Boat 
Corporation for 1917 without being struck by the marked 
difference between the actual facts disclosed therein and 
the fanciful stories of fabulous profits that were handed 
out in the New York financial district early last year. 


Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
werth par—fun entally sound and indestructible—war 
and panic p 

We offer our farm m ges in Oklahoma, Texas, Louisi- 
ana, Arkansas and New eae. made with our own funds, 
based on 32 years’ successful —; te net 6 per cent. 

: =. From $500 upward. Worth investigating. 

e facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Menadneock Bleck CHICAGO, ILL. 














President Carse deals in facts; the people who were 
boosting the stock were dealing in fiction. 

The net income of Submarine Boat during the year was 
$1,248,009, and dividend disbursements were $1,147,215, and 
the profit and loss surplus was only $6,930. Increased 
costs of production in the building of submarines cut 
heavily into the earnings of the Electric Boat Company, 
from which the chief revenues are derived. The net 
profits of the Electric Boat Company were $2,370,587, 
compared with $7,012,084 in 1916. The net income of 
Electric Boat during the year was equal to $27.11 a 
share on the capital stock against $84.86 a share earned 


in 1916. 


—-_ . . . . 
The Electric Boat Company has on deposit in Kussia 


11,900,000 rubles, on which the loss, in terms of dollars, 
is $4,522,000. As the result of the business with Russia 
the company had to write off a loss of $1,168,094 during 
the year. oats made for the Russian government that 
were not shipped are to be sold to another government. 
At present twenty-one keels are being laid in the Newark 
ship yards and eight submarines are undergoing tests. 





STATEMENT OF OWNERSHIP, MANAGEMENT, ETC., FOR 
APRIL 1, 1918, OF THE FINANCIAL WORLD, Published 
Weekly at 29 Broadway, New York, N. Y. (Required by the Act 
of Congress of August 24, 1912): 

Before me, a Notary Public in and for the State and county afore- 
said, personally appeared Anton L. Schurk, who, having been duly 
sworn according to law, deposes and says that he is the Business 
Manager of The Financial World and that the following is, to_the 
best of his knowledge and belief, a true statement of the ownership, 
management, ete., of the aforesaid publication for the date shown 
in the above caption, required by the Act of August 24, 1912, 
embodied in Section 443, Postal Laws and Regulations, printed on 
the reverse of this form, to wit: 

1. That the names and addresses of the publisher, editor, manag 
ing editor, and business managers are 


PUBLISHER. ..The Guenther Publishing ¢ Co., 29 Broadway, New York 


Bis ccccceccececceseees Louis Guenther, 29 Broadway, New York 
MANAGING EDITOR........- Louis Guenther, 29 Broadway, New York 
BUSINESS MANAGER.... ./ Anton L. Schurk, 29 Broadway, New York 


2. That the owners are (Stockholders holding 1 per cent. or mor: 
of total amount of steck): 


The Guenther Publishing Co.....29 Broadway, New York. 

Louis Guenther..... errr Broadway, New York. 

Mrs. Louis Guenther............. 2024 Glenwood Rd., Brooklyn, N. ¥ 
Wm. Hahman............... .. Altoona, Pennsylvania. 
eee . 1244 Washington Ave., Tyrone, Pa 









eee 771 Madison Ave., New York. 
BED Tis, Ec cc cccctenncesseed 525 West 169th st, New York. 
Ey Sir aktabwe tvec'ne ceed Marke : a Mary sville, Ky. 
PS Pree 5 Pine Philade Iphia, Pa 
Mrs. Chas. Babcock.............0. 1279 West. Third St., Cleve iand, 
Eugene Katz.............+se+--++- 895 West End Ave . Ne w York. 


3. That the known bondholders, mortgagees, and other securit) 
holders owning or holding 1 per cent. or more of total amount o! 
bonds, mortgages, or other securities are: None. 


1. That the two paragraphs next above, giving the names of th 
owners, stockholders and security holders, if any, contain not only 
the list of stockholders and security holders as they appear upon 
the books of the company, but also, in cases where the stockholde: 
or security holder appears upon the books of the company as trus 
tee or in any other fiduciary relation, the name of the person or 
corporation for whom such trustee is acting, is given; also, that th: 
said two paragraphs contain statements embracing affiant’s ful! 
knowledge and belief as to the circumstances and conditions unde: 
which stockholders and security holders who do not appear upon 
the books of the company as trustees, hold stock and securities it 
a capacity other than that of a bona fide owner; and this affiant 
has no reason to believe that any other person, association, or cor 
poration has any interest direct or indirect in the said stock, bonds, 
or other securities than as so stated by him. 


(Signed) ANTON L. SCHURK, 
Business Manager. 
Sworn to and subscribed before me this 1st day of April, 1918. 


(Signed) M. W. DURNAGL, 
(Seal) Notary Public, Kings County. 


(Certificate filed New York County, No. 253.) 
(My commission expires March 31, 1919.) 
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Position of Cotton 


The trend of cotton futures is now influenced by many 
complex factors difficult of interpretation even by the 
experienced trader. If you hav», or contemplate, mar- 
ket commitments, we suggest that you avail yourself 
of our extensive facilities for providing the Latest and 
Most Authentic News on Growth of the Crop, Trade 
Conditions, Market Developments, ete. 


——— = 
=e ee k= = 





A WEEK OF COTTON LIQUIDATION. 


The long expected reaction in the cotton market took 


Special Cotton Letter 


é : ate ‘ We have available for free distribution a Special Cot- 
place during the week, with liquidation of long contracts ton Letter expressing the views of one of the mem- 


2 . : : F ; hatiacnih Mie bers of this firm who recently returned from a three 
from practically every source in evidence. Perhaps the months’ trip through the Cotton Belt. Ask for. let- 


‘ ter FW-1. 
two main features were the war news of the week and 


A Member of This Firm Gives 


5: ees ice fixing. At a time when the Ger- : 
the discussion of price fixing. At a time when the Ger Personal Attention to All Inquiries 


man offensive has been renewed with vigor, it is but nat- 


a ‘ 1918 Cotton Calendar Free on 
ural that the market should pause and prepare itself in Request for Calendar F.W. 


an orderly manner for any temporarily unfavorable news 
and although the trade look with confidence on the : mea z TAs ote. 
ultimate result of the present gigantic battle, the natural 7A al st 4 sha 1 2 G 
result of the renewed drive was to accelerate liquidation. JYOnNNs bY) ormoce 0. 
There has perhaps been more discussion of a definite Members New York Cotton Exchange 

nature in regard to price fixing in the past week than 27 William Street, New York City 

at any previous time. The fact that the War Industries Robert J. Johnston Walton Storm Warren R. Johnsten 
Board have taken into consideration the proper ad- | 


n 


; 
ew ttedte fot # 











justment of prices on cotton goods used by the Govern- among the trade to expect more of an accumulation of 
ment, has most naturally led to many opinions as to the cotton in this country than had originally been expected. 
ultimate effect of such a course, and although in sum- The stock of cotton in New York has increased con- 
ming up, it is the general consensus no price will be siderably during the past week and although much of this 
fixed on the raw material, it is believed that an agree- may be for ultimate export, the fact remains that the 
ment will be reached whereby manufacturers will cur- situation at present is such that heavy exports are im- 
tail their profits to a large extent on Government pur practicable. 
chases and this will have a reflex action on the raw Although there has been favorable weather at times in 
material from being too arbitrary in the prices they may Texas, on account of beneficial rains, the latter part of 
ask for their products. the week has been unseasonably cool over most of the 
For the first time in many weeks, there evidently has cotton belt, with the forecast tending to indicate con- 
been pronounced selling by spot interests and in review- tinued cool weather and perhaps additional frosts. 
ing the situation this is readily understandable as the At the moment the market does not seem to have been 
necessities of the war situation are beginning to clearly thoroughly liquidated and may be called upon to ab- 
show that American mills will necessarily have to take sorb additional sales before any renewed upward trend 
even a larger burden in this year’s consumption than takes place, and although the developments of the week 
originally anticipated. Liverpool has been noticeably have rather tended to discourage the belief in any fur- 
weak and the prominent Liverpool statistician Neill pub- ther pronounced advance for sometime to come, there is 
lished a report recently in which he estimated the con no overlooking the fact that the one item that has been 
sumption for this year at 12,250,000 and the carry-over predominant in the past, namely, the strength and per- 
including visible and invisible supply at 3,452,000 bales. sistency of holders of the actual, may bring about a fur- 
Although these figures are not universally accepted as a ther advance at a later time unless there are further 
true guide for the present situation, there is a disposition changes in the underlying situation 


{ 





NEWS, VIEWS AND REVIEWS. 32,891 gallons last year. A. B. Leach & The Southwestern Power & Light Co. 
The Irving National Bank, through , commenting on the report, point reports net earnings by subsidiaries of 
its London representative, is making a that for the week in question the $193,% 34 for February, gain of $6,456, 
special appeal for subscriptions to the yield of gasoline per million feet of or 3 per cent. Gross for 2 months was 
Third Liberty Loan to the leading £as was 197.8 gallons and that this is $4,807,233, a gain of $515,301 and net of 
banks in Holland, Scandinavia and the highest yield secured since the gas- $2,062,706, a gain of $16,004, or 1 per 
Spain, agreeing to subscribe in their oline extraction plants of the company cent 
behalf and to hold the bonds without were erected. The best previous week aEEn te, _ 
charge. Subscriptions from customers was in October, 1917, with 196 gallons THE MARKET. 
of banks in these countries are also per million. “The Bach« Review, in its stock 
being urged. a The Equitable Trust Co. of New market review on Saturday, April 13, 
The First National Bank of Philadel- York, Bond Department, has issued a had this to say: 
phia, in reviewing financial conditions, booklet entitled “Acceptances as an In- “While the greatest battle in the his- 
says war hazards are everywhere, but vestment.” The booklet is concise in tory of the world is being fought, with 
that the nation is fast adjusting itself treatment and affords an excellent the greatest consequences at stake that 
to the responsibilities of world-wide grasp of the subject, reviewing the his- have ever been put in jeopardy, the at- 
finance. The Loan will be oversub- tory of acceptances in this country, mosphere of the business and financial 
seribed because winning the war will their recent development, both as an world is overhung with subduing ser- 
now be the chief ambition of every investment and instrument of credit iousness There is firm confidence 
genuine American. 7 al and their investment advantages and everywhere in the final outcome of the 
R. C. Megargel & Co., members N. Y. conveniences. war, and determination, which pre- 
Stock Exchange, at 27 Pine St. have The earnings of the Phelps Dodge cludes discouragement, that efforts 
in their semi-monthly publication, "Se- | Corporation, the big copper and metal shall be doubled and quadrupled. As 
curities Suggestions,” articles discuss- producers of the Southwest. report net to the immediate situation, notwith- 
ing the Third Liberty Loan; a con- earnin of $23,554,338 in 1917, a falling Standing fluctuating reverses, the best- 
venient method of purchasing Liberty off of $576,567 compared with 1917. The informed opinion voices confidence in a 
Bonds on the part payment plan and | amount available for dividends was | Present favorable outcome 
there is also a review of some leading $16,940,379, a decline of $4,033,884. Labor “The market is moving slowly to- 
security issues, including American costs increased on account of strikes wards a somewhat lower-price area, 
Woolen, U. S. Steel, Ohio Oil, Bethlehem | anq all materials also rose. the retreat being conducted with much 
Steel, Owens — Rage a The report of New Orleans Railway steadiness _ The battle news and the 
with plan for puying —_, by om & Light Co. for the year ended Dec. 31. ae Sneeles have both contributed 
sues on thé a hk oie x ‘sent on 1917, shows a surplus after all charges tag ceed levels. It is probable 
—. data. : of $655,477. Gross revenue was $724,705, allyl eee ia — — have 
rec st. : j reas Rab & . ‘ 7 RUE , rere no 
r Tait Gas & Electric Co. reports ee of $545,510 compared with long-drawn-out indecisions = Peg Tana 
gasoline production for the week ended ge ane . ble struggle at the Western front, and 
March 29 of 309,190 gallons, as com- Gross earnings for the month of Feb- the market will probably continue to 
pared with 232,985 gallons for the same ruary of American Power & Light sub- respond to war news. Should the out- 
week of 1917. Total production from sidiaries amounted to $1,109,709, an in- come be decided unfavorably, a break 
January 1 to March 29 was 3,474,349 crease of $133,634 over the correspond- in stocks might occur, but the great 
gallons, compared with 2,927,336 gal- | ing period in 1917. Gross for 12 months | bulk of them are in strong hands, and 
lons in the same period last year. Aver- was $11,656,266, as compared with $10,- if sharp selling should result, bargain 
age daily production this year to March | 510,996 the year previous. Net after buying would absorb and counteract 
29 was 39,481 gallons, compared with taxes amounted to $4,846,470. the movement.” 
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wishes to 


listings, make an offer through Advertisers in 


Only securities which in our opinion are le 
Bulletin to Brokers, thus reaching those entitled to ask for names and addresses. 


upon request by letter, telephone, telegram or personal application. 
Brokers’ listings are confined to Advertisers in The Financial World (this is done to enable us to have jurisdiction 
over our advertisers), and, with name attached, may be found in the wide columns 
Listings must reach us by Thursday morning to insure appearance in the following issue. Please aotify the Manager 
of this Department as soon as you have bought or sold the securities listed. 
Address all correspondence to W. M. EVANS, Manager Unlisted Securities Department. 
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$10,000 American Power & Light 6s of 
iy My & 000.” 


Am. Light 6s, 2016, $10,000; No. 
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—y oy yy Fy * "tthe Financ ial World, or add them to your listings in the “Department. 


timate will appear in the paper; however, all will appear in the Advance 


footing, Ss Stock Le 


‘or & aL ~- 
2016. This will appear 


we Doi oe 


Advertisers may secure these names 


ow. 

















———- 


Want to Buy Bonds 








Alabama Power 5s, 1946, $5,000; No. 906. 
Allentn & Kutztn 5s, 1930, $5,000 : No. 907. 
Amer Pub Util 6s, 1936, $1,000; N 902. 
Citizens’ Gas of Ind 6s, 1 » * $1,000 ; No. 


6938. 
City of Chat Water 6s, 1931, $5,000; b= 906. 
Columbus Gas 5s, 1932, $2,000 ; No. 
a Tenn, Va & Ga 5s, 1956, Soon: ” No. 


91 
Empire Gas & Fuel 6s, $5,000; 906. 
Fonda, Johnstown & Gioversville Niet cons ref 
4%s, 1952, $5, o. 894. 
Ga, Car & Northern 5s, 1926, $5,000; No. 


916. 
Gime Falls Gas & Bl 5s, 1919, $5,000; No. 
a tee Land & Impt 6s, 1918-27, $10,- 
Hydro- yt. tag A Com of Ont deb 4s, 


1957, $5, : ¢ 
Indianapolis Northn 5s, 1932, $5,000; No. 693. 
Los Angeles Ry Ist 5s, 1988, $10,000 ; ya 15. 
Terre Haute, Ind & E 5s, 1945, $10,000; No. 


693. 
Union Oi] ist 5s, 1981, $10,000; No. 15. 
Virginia Midland 5s, 1926, $5,000 ; No. 916. 


Want to Sell Bonds 


Chat Ry & Lt Ist & ref 5s, $1,000; No. 905. 
Cincinnati, pawcsnenene, & .f Aurora Elec Ry 
5s, 1919, $10,000 ; ey oF 00 
olumbus Gas 5s, », 
Selseas & Eastern 5s, 1956, sa'ouv; ; Nu. 529. 
Dillman Baking s f 6s, 1935, $10,000; No. 906. 
Frick (H C) Coke p m 5s, 1931, $1, 000 ; No. 
915. 
urel Ry & Let 6s, 1926, $5,000; No. 192. 
Maske Ry @ if 5s, 1058, $10,000 ; No. 192. 
Wentworth Brass 6s, $5,000 ; No. 615. 
Wilkes-Barre & Hazelton R R ct term 5s, 
$10,000 ; No. " 











Want to Buy Stocks 





Amer Light & Trac pfd, 100 shs; No. 906 
Am Light & Trac pfd, 10 shs; No. 910. 


Amer Marconi Wirless, 100 ae; > 908. 
Appalachian Pow com, 500 sh: . 800. 
Auburn-Syracuse Elec R R pid, 30 “shs ; No. 


702. 
Belt R R of Indianapolis pfd & com, 100 shs 
each; No. . 
Carolina Power & Light pfd, 8 shs; No. 809. 
Charcoal Iron of Am com, 500 shs; No. 877. 
Cities Service pfd, 5 shs; = 869. 
Cities Service pfd, 10 shs; No. 766. 
Citizens Gas (Indianapolis), 10 ‘shs ; No. 693. 
— St Ry (Indianapolis), 10 shs; No. 


Commonwealth Finance pfd, 2 shs; No. 918. 

Continental Guaranty Corp, 2 shs; No. 924. 

Dayton Power & Light pfd, 50 shs; No. 922. 

Dodge Mf 8 pfd, 10 shs; No. 693, 

Emerson Brantingham oy = shs; No. 912. 

Howe Scale pfd, 50 she . 884. 

Great Northern R R scrip, NSie. No. 300. 

Indianapolis Gas, 10 shs; No. 693. 

— Iron & Steel com, 100 shs; No. 
917 

Moline Plow ist pfd, 50 shs; No. 884. 

Northn States Pr pfd, 10 shs; aa 891, 

Northn States Pr pfd, 2 shs; 895. 

Northern States Power pfd, io’ ahs; No. 876. 

O’Gara Coal com, 100 shs; No. 847. 

Ohio Cities Gas pfd, 50 shs; No. 922. 

Ozark Power & Water com, 80 shs; No. 922. 

Pierce, B & P 1st pfd, sh; No. 905. 

Royal Bak Powder pfd, 

Solvay Process, 25 shs; No. 

Thomas Iron, 100 shs; No. 655. 

Wire ie Corp pfd and com, 50 shs each; 
No. 





Want to Sell Stocks 





sees Corp pfd, 25 shs; com, 8 shs; No. 
914, 

Acme Tea 1st pfd, 10 shs; No. 504. 
Alabama Gi Southern ord, 50 she; No. 861. 
Allentown Cement, 100 shs; No. 776. 

Am Encaustic Tiling, 50 shs; No. 

Am Public Utilities com, 20 shs; No. 391. 
Am Stores com, 100 shs; No. 913. 

Bliss (E W) Co pfd, 50 ‘shs; No. 583. 
Central Mass R R com, 10 shs; No. 895. 
Charcoal Iron of Am com, 200 shs: No. 877. 
Cleveland Nat Fire Ins, 100 shs; No. 922. 


Brokers’ Listings—Look in Advertising Columns for Their Addresses 





Colorado Pr com, 25 shs; No. 800. 
Continental Refining pfd, "200 shs; No. 838. 
Dodge Mfg pfd, 20 shs; No. 723. 
Farmers & arene Bank, Boonton, N. J., 
mL iF . 
ran Hammond, Ind, 2 shs; 
No, es3.* . 
Gas & Electric Sec pte. 80 shs; No. 889. 
Geiger-Jones pfd, 30 shs; No, 729. 

B Newton Coal ist pid, 7 shs; No. 885. 
Great ng a yh * scrip, $24; No. 90. 
Littleton Coal & Coke, 50 shs; No. 868. 
Massachusetts bigness pfd, 10 shs; ; No. 217. 
Metal Shelter of Amer com, 65 shs; No. 869, 
Metropolitan 5 to 50c Stores pfd, 5 22-100 

shs; No. 865. 
= _ Cons Oil & Utilities, 30 shs; No. 


Moberly Brick com, 10 shs; No. 921, 
——— Title Co, Freehold, N J, 50 shs; 
° 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 

Moore Drop ayy | pfd, 50 shs; No. 804. 

National Surety of Y, 10 shes; No. 852. 

New Market (N H) Nat Bk, 8 shs; No. 895. 

Ozark Power & Water com, "20 shs; No, 922. 

Penn Coal & Coke, 50 shs; No. 88, 

Peoples 5 & 10c Stores pfd, 50 shs; com, 50 
shs; No. 866. 

Postal Life Ine of N Y, 5 shs; No, 895. 

Pyrene Mfg, 100 shs; 'No. 906. 

os Typewriter 1st pfd, 62 shs; No, 


Semet-Solvay, 10 shs; No. 702. 
Southampton Water Works, 105 shs; No. 911. 
aa Fire Ins of Hartford, 20 shs; No. 


“—— Bros Mfg, Freehold, N J, 8 shs; No. 


Swan & Finch, 32 shs; No. 923. 

Thomas Iron, 45 shs; No. 611. 

Thomas Iron, 100 shs; No. 820. 

Turner Realty Co., ; No. 866. 
Union Bond & Mortgage, 10 shs; No. 587. 
— Cigar Stores of Can., 100 shs pfd; No. 


De 
United Lt & Ry com, 35 shs; No. 281. 
a ye of Ind pfd, 12 shs; com, 10 shs; 


o. 693. 
U S Radiator pfd, 20 she; No. 899. 
West a Trac & Water Pr com, 50 shs; 
0. 852. 
Wire Wheel Corp, pfd, 50 shs; com, 25 shs; 
No. 831. 























Atl Av RR gen 5s, 1931.... 85 ne Wm. Carnegie Ewen. 


Government, State and Municipal Bonds. Bway & 7th Av 5s, 1943.... 75 id Wm. Carnegie Ewen. 

Bway Surface is, 1924.. 87 oe Wm. Carnegie Ewen. 

B, BB & W E gen 5s, 1933. 86 den Wm. Carnegie Ewen. 

Name. Bid. Asked. Firm. a ~ cons 5s, i931. ay, aa E. 4 Wagner & Co. 
hihwnees ae tae fs 91 ‘ hn Muir & Co. ‘arolina Power 5s, 938... 24 Merrill, Lynch & Co. 
Me For } a oa amd. oot o6% i F. Coombs & Co. Ced Rap Mfg & P 5s, 1953.. 82 84 Wm. Carnegie Ewen. 
*Anglo-French 5s, 1920.... 89 91 John Muir & Co. Central Dist Tel 5s, 1943.. 97% 99 R. C. Megargel & Co. 
*Anglo-French 5s, 1920.... 90 91% &. F. Coombs & Co. Cent Un Gas Ist 5s, 1927... 91%. Wm. Carnegie Ewen. 
Beaufort, N C, impt 5s... 5.25 basis Sidney Spitzer & Co. City & Sub Gas Ist 5s, 1932. 77 82, Merrill, Lynch & Co. 
a Co. Clev El Ill (new) 5s, Merrill, Lynch & Co. 


*City of Bordeaux 6s, 1919. 
*City of Bordeaux 6s, 1919. 
*City of Lyons 6s, ae 
*City of Lyons 6s, 1919... 
*City of Marseilles 6s, 1919. 
*City of Marseilles 6s, 1919. 


John Muir & 
E. F. Coombs & Co. 


Col Power 5s, 1953. 


Den Gas & El 


Col & 9th Av 5s, 1993. 
Com Elec ist 5s, 1943 
Cons Wat Utica 5s, 1930... 94 
5s, 1949.... 85% 
Detroit City Gas 58, 1923.. 94 


1939. 90 90% 
8 Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
McClure, Jones & Reed. 
Merrill, Lynch & Co, 
H. F. McConnell & Co. 
Merrill, Lynch & Co. 























*City of Paris 6s, 1921 $0060 
*City of Paris 6s, 1921..... 
Harrison Co, Miss, s d 5%s. 
Lakeland, Fla, impt 6s.. 











*$100 denomination. 





SEEREREBE: 


100 


. 5.50 basis 


Lottle Rock l-yr fndg war.. wend 
Moonroe Co, Miss, s d 5i4s. e 

North Cove twp, 'N C, 6s... 100 
Rocky Riv, O, st & w 54s. . 5.25 basis 
St L City 4s, 1928-29-31. 93 

Twin Falls, Ida, Water 6s. 5.35 basis 


John Muir & Co. 

E. F. Coombs & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Hornblower & Weeks. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Mark C. Steinberg & Co. 
Sidney Spitzer & Co. 


Empire Gas & F 


aes Ry 5s, 


Kgs COEL & P 








Public Utility Bonds. 









Name Bid. Asked. 
*Am T & T conv 4%s, 1943. 86 90 
*Am T & T ct a, * -s 93% = 
*Am T & T ct 45, 3 
Am Pow & Lt 6s, 2016..... 14 ity & Merrill 
Am W W & El 5s, 1934... 68% 





Firm. Louisville R ; 

E. F. Coombs & Co. Mich State Te 

E. 4 —— & Co. Mich United R 

‘oombs & Co. Milw El Ry & 
Lynch & Co. 


. McConnell & Co. *Mont Pow ist 


F 63, 
Eq Gas Lt N Y Ist 5s, 1932 91 
Eq Gas & El, Utica, 5s, 32. 90 
Fairmont & Clksbg 5s, ms 90 
Grand Rap Gas 5s, 1939.... 90 
Hud & Man ref 5s 1957. -s 


Minn Gen Elec Ist 


D D, E Bwy & Bat 5s, 1932. 60 
Ed El Ill Bklyn 4s, 1939 cco Oe 
Ed El Ill N Y ‘ 
Empire Dist El 5s, 1949.... 68 
1926. . 


58, 1995... 93 


agate 7 


Kin CoBL & P be ae : 87 
eC = 0, * 9 


7 
Kgs Co E L&P p 4 63, Lf 95 
Laurentide Pow Ist Se. 46... 80 


1936.... 80% 
t 5s, te . 80 
ref 5s, Se, 9A: 24 88 


: $8Sea: 
& 


eae 


: 8: SSS: : 


ASRS: 


89 


Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 


H. F. McConnell & Co. 
H. F. McConnell & Co. 


Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
R. C. Megargel & Co. 
Merrill, Lynch & Co. 
E. F. Coombs & Co. 

Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 


M. Lachenbrach & Co. 
H. F. McConnell & Co. 


Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
BE. F. Coombs & Co. 
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Mdsville, W Va, Water 5s.. 70 ee H. C. Spiller & Co. 
Nassau Elec R R Ist 5s, 44. 85 a Wm. Carnegie Ewen, 
Nassau Blec R R con 4s, ’51. 52 58 Wm. Carnegie Ewen, 

N O Ry & Lt 4%s, 1935.... 64 65 Merrill, Lynch & Co, 
N Y & Int Wat 5s, 1981... 54 os . C. Spiller & Co. 

N Y & E R Gas Ist 5s, '44.. 90 93 Wm. Carnegie Ewen. 
N Y G & El H&P pm 4s,’49. 68 69 Wm. Carnegie Ewen. 
NYG& El L H&P 5s,’48: 88 90 Wm. Carnegie Ewen. 
Ogden Gas 5s, 1945......... 73 76 Merrill, Lynch & Co. 
O & West Util 6s, 1929. Sz 95 McClure, Jones & Reed. 
Ohio Utilities 6s, 1948..... .. 95 McClure, Jones & Reed. 
Pac Pr & Lt 5s, 1930..... - 82% 85 Merrill, Lynch & Co. 
Peoria W W cons 4s, 1948: : 48 52 H. C. Spiller & Co. 
Phila Co Ist c t 5s, 1949.... 89 C. Megargel & Co. 


R. 
H. C. Spiller & Co. 


St Clair Co G & Ei con 5s.. 4 
Mark C. Steinberg & Co. 


St Louis Trans 58, 1924.... 51 


St Paul Ry Cable 5s, 1937. of 97 Merrill, Lynch & Co. 
Southwestern P & Lt 5s. 80 28 M. Lachenbruch & Co. 
Spgfld Mo Ry & Lt 5s, 1026. 78 81 Merrill, Lynch & Co. 
Toledo, F & N 5s, 1920. . 94% 98 Merrill, Lynch & Co. 
United Lt & Ry 5s, 1932.. 75 H. F. McConnell & Co. 


76% 
United Ry of St 1.45, 1934... 50% bom 
U S Telephone 5s, 1919 ck sae 93 

Utah Securities 6s, 1922. 
Utah Val Gas & C 6s, 1935. oe 
Western Ohio Ry 5s, <” aes 78 


Merrill, Lynch & Co. 
H. F. McConnell & Co. 
McClure, Jones & Reed. 
a” Lynch & Co. 


West Penn Power 5s, 1946.. 83 85% Megargel & Co. 
West Penn Trac 5s, 1960.... 69 71 R. C, Megargel & Co, 
West Penn Ry 5s, 1931..... 91 ee R. C, Megargel & Co. 
Westchester Ltg 5s, 1950.... 88 93 Wm. Carnegie Ewen. 


*$100 denomination. 


Mark C. Steinberg & Co. 





Railroad Bonds. 





Firm. 


E. F. Coombs & Co. 
Wm. Carnegie Ewen. 


Name. Bid. Asked. 


tA, T&S F adj 4s, 95 stp. 72 75 
Austin & N W Ist 5s, 1941.. 80 ee 








TB & O Ist 4s, 1948........ 77 ee John Muir & Co 

*B & O conv 4%, 1948.... 77 os E. F. Coombs & 
B&OPLE& W Va 4s, "41. 68 73 R. C. Megargel & Co. 
Birm Term Ist 4s, 1953..... 65 ee Merrill, Lynch & Co. 
Chi & Gt 4 1st term 5s,’36. 87 os Wm. Carnegie Ewen, 
*C M & St ons ‘eg 32. 74 a6 E. F. Coombs & Co. 
Chi Un St ‘ue rs 89 93 Merrill, Lynch & Co. 
Cin, Sand & Clev cng 1928. 87 as Wm. Carnegie Ewen. 
*Col & Sr & ex 4s, 1935.. 69 71 E. F. Coombs & Co. 
*Col & Sr & ex 4s, 1935.. 69 71 John Muir & Co. 

Ft Worth & R G Ist 4s, '28. 55 ae Wm. Carnegie Ewen. 
Ill Cent 4s, 1952.......... 73 15 E. F. Coombs & Co. 
KC&M Ry & b 5s, 1929.. .. 87 Wm. Carnegie Ewen. 
Kanawha & Mich 4s, 1990.. 66 “a Wm. Carnegie Ewen. 
*N Y Cent conv 6s, 1935... 9314 96 John Muir & Co. 

*N Y Cent conv 6s, 1935... 93 95 E. F. Coombs & Co. 
*Pere Marquette 5s, 1956... 79 81 E. F. Coombs & Co. 
Pitts, B & L E cons 4s, "47... 95 a R. C. Megargel & Co, 
Pitts, B& LE a6 5s, 1919. .. 100, R. C. Megargel & Co. 
Pitts, Sh & LE 5 1940. . 98 ee R. C. Megargel & Co. 
Pitts, Sh & LE oon 5s, 43. . 9% 101 R. C. Megargel & Co, 
Rio Grande S Ist on 1940.. 28 35 Wm. Carnegie Ewen. 
*StL&SFp 1950.... 58 60 John Muir & Co. 
*StL&SFpl yong 1950.... 58 60 R. C. Megargel & Co. 
*Sst L& S F p 1 4s, 1950. . 57 60 E. F. Coombs & Co. 
*StL&SFpl + 1950... 70 72 E. F. Coombs & Co. 
+St L & S F p 1 5s, 1950... 70 71 E. F. Coombs & Co. 
*StLé&ésS . 5 68 John Muir & Co. 

*St L&§ 33 65 E. F. Coombs & Co. 
“St L&sS j 6 3 64%, E. F. Coombs & Co. 
*St L&S F inc 6s, 1946.... 48 50 John Muir & Co. 

*St Paul conv 41s, 1932... Té 76 John Muir & Co, 

*St Paul gen 5s, 2014...... 79 82 John Muir & Co. 

Sbd Air Line 6s, 1945. 86 89 John Muir & Co. 

+8 P conv Se, 1084......ccc- 91% 93 E. F. Coombs & Co. 
*S P-San F Term 4s, 1950.. 73 76 John Muir & Co. 

*S P-San F Term 4s, 1950.. 72 75 E. F. Coombs & Co. 
+U P conv 4s, 1937........ 83 iP ‘E. F. Coombs & Co. 
+U P Ist & ref 4s, 2008...... 5% 86% E. F. Coombs & Co. 
*U P 1st & 1 g 4s, 1947...... 85% 874% E. F. Coombs & Co. 
*Va Ry 5s, BOOED cibiwsieaae. 90 as John Muir & Co. 

*Va Ry 5s, Pre 89 91 E. F. Coombs & Co. 
West Side Belt Ry 5s, ’37... 88 “és R. C. Megargel & Co. 
West Va & Pitts 4s, 1990.... 70 74 R. C. Megargel & Co. 
*Western Pac Ist 5s, ’46.... 80 82 E. F. Coombs & Co. 
*Western Pac Ist 5s, ’46.... 80 83 John Muir & Co, 


*$100 denomination. $500 denomination. 





Short-Term Notes. 





Name. Bid. Asked. Firm. 
Fs So Serre 99% 995% Merrill, Lynch & Co. 
Can Pac 6s, 1924.........6. 97% 97% Merrill, Lynch & Co. 
Gities Fuel & Pr 7s, 1919.... 93% 94% H. F, McConnell & Co. 
Com Ry pr & Lt 6s, 1918.... 92 97 Merrill, Lynch & Co. 
Dallas Elec 5s, 1922......... 90 9D Merrill, Lynch & Co. 
Lou Gas & Elec 6s, July, ’18. 92% 99% Merrill, Lynch & Co. 
Packard Motor 5s, 1919..... 95 97 Merrill, Lynch & Co. 
Puget Sd Lt & Trac 6s, '19. 95% 97 Merrill, Lynch & Co. 
Sou Calif Edison 6s, ’19.. 98 9854 Merrill; Lynch & Co. 
Wstghe Elec & Mfg 6s, ‘19. 97% 99 Merrill, Lynch & Co. 





Industrial and Miscellaneous Bonds. 





Name. Bid. Asked. Firm. 
Acme Wh Lead & Col 6s... 914% 9% Merrill, Lynch & Co. 
*Am Ag Chem deb 5s, 1924. 91 ¢ John Muir & Co. 
*Am Ag Chem deb 5s, 1924. 94 oe E. F. Coombs & Co. 
Am Sewer Pipe 6s, 1920.. 87 91 R. C. Megargel & Co. 
*Am S & Ref Ist 5s, 1947.. 87 90 John Muir & Co. 
*Am S & Ref Ist 5s, 1947.. 87 89 E. F. Coombs & Co. 


Atlantic Steel 6s. ......... 94 96 H. C. Spiller & Co. 





*Beth Steel Ist ref 5s, '42. 9614 98% E. F. Coombs & Co. 
Bijou Irrig Dist (free).... 45 ae: . C. Spiller & Co 

Booth Fisheries 6s, 1926.. 88 89% Merrill, Lynch & Co 
Boston Sand & Gravel 6s... 84 “ee H. C. Spiller & Co. 
By-Products 6s, 1930..... we 100 McClure, Jones & Reed. 
Clev & 8S Brew 6s, 1948.... 46 50 Merrill, Lynch & Co. 
Empire Refining 6s, . ar 90 Morgan & Kane. 

Empire Refining 6s, 1929.. 88% 89% H. F. McConnell & Co. 
General Baking 6s, 1936... 75 ee Mark C. Steinberg & Co. 
+Gen Elec deb 5s, 1982... 98 we E. F. Coombs & Co. 


Hecla Coal & Ck 6s, 1931.. 97 oe R. C. Megargel & Co. 








Jam Cl & Ck Ist 5s, 1931.. 96 
Jones & La Steel 5s, 1989.. 9814 
Securities Co cons 48..,... 
*Sin O&R 7s, '30, with war. 87 
*Sin O&R 7s, ’20,with’t war. 85 
*Sin O&R 7s, 20, with war. .. 
*Sin O&R 7s, 20, with’t war. .. 
Stand Chain Ast ‘6s, 1920... .100 
Swift & Co 5s, 1944....... 92% 
Taylor & Wh I £ S 6s, 1942. 92 
Twin Falls, N S, Ld & Wat. 50 
Union Steel 5s, "1952. ......100% 
*U S Rub Ist bs, , 
*U S Rub Ist 5s, 1947.... 
U S Steel 1st 5s, 1951..... 101 


*$100 denomination. 


93 
97 » 


102 
81 
82 

105 





. C. Megargel & Co, 
. C. Megargel & Co. 
C. Spiller & Co. 
hn Muir & Co. 

hn Muir & Co. 

F. Coombs & Co. 
E. F. Coombs & Co. 
R. C. Megargel & Co. 
Merrill, Lynch & Co. 
R. C. Megargel & 
H. C. Spiller & Co. 
R. C. Megargel & Co. 
E. _ Coombs & Co. 
John Muir & Co. 

R. C. Megargel & Co. 


Bo smnn 


7$500 denomina tion. 





Public Utility Stocks. 











Name, Bid. 
Am Gas & Elec pfd....... 39%, 
Am Gas & Elec pfd. 39 
Am Gas & Elec com.. 87 
Am Light & Trac pfd...... 95 
Am Light & Trac com..... 201 
Am Light & Trac pfd...... 93 
Am Light & Trac com....193 
Am W W & Elec com..... 4% 
Am W W & Elec com..... 4% 
Am W W & Blec com..... 4% 
Am W W & Elec Ist pfd.. 57 
Am W W & Elec par pfd... 12% 
Cities Service pfd. ....... 75 
Com Pr, Ry & Lt com..... 22% 
Com Pr, Ry & Lt com...... 22 
Com Pr, Ry & Lt pfd..... 47 
Duquesne Light pfd....... 99 
Northern States Pow pfd... 84 
Pac Gas & Elec com....... 382 
Pac Gas & Elec pfd........ 79% 
Pac Gas & Elec pfd. ...... 80 
Republic Ry & Lt com..... 23 
Tenn Ry, Lt & Pr pfd..... 9 
United Lt & Rys com.... 28 
United Lt & Rys pfd....... 59 
United Lt & Rys pfd..... 59% 
Western Power com....... 13 
Western Power pfd........ 49 


Asked. 


Firm. 
H. F. McConnell & Co, 
Macquoid & Coady. 
Macquoid & Coady. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
M. Lachenbruch & Co. 
H. F. McConnell & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
H. F. McConnell & Co, 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
R. C. Megargel & Co. 
H. F. McConnell & Co, 
Macquoid & Coady. 
Macquoid & Coady. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 





Industrial and Miscellaneous Stocks. 














Name. Bid. 
Aetna Explosives pfd.. 54 
Aetna Explosives pfd.. 55 
American Stove. ....sece. 18 
Atl Steel & Ship pfd....... 98 
Atlas Powder com........ 168 
Atlas Powder pfd. ........ 93 
Borden's Milk com........ 94 
Borden’s Milf pfd. ........ 92 
Burns Bros Ice Ist pfd.... 60 
Burns Bros Ice 2d pfd..... 56 
Burroughs Add Mach, .....240 
By-Products Coke. ........ 123 
By-Products Coke rights bY 
By-Products Coke. ........ 29 
Central Petroleum pfd..... 48 
Chalmers Motor com....... 51% 
Charcoal Iron. ....+++-ee0- 7% 
Chicago Lumber & Coal.... 
Chicago Rwy Equip.... .101 
Consolidated Coal. ........ 80 
D, LL & W Coal. cecccccees 170 
D, Lp & W Coal. ccccccccecs 180 
du Pont debenture stock.... 93 
duPont new stock......... 260 
Eastman Kodak com. ...... 435 
Fairbanks Scales pfd....... 3 
Federal Sugar com. ...... 8 
Federal Sugar pfd. ....... $ 
Pink RUBDe?P. 2. cccctecesses 
Ford Motor of Canada..... 200 
mee Cutter Tat ibe cccciecs 
Gillette Safety Razor...... 4 
Hecla Coal & Coke......+++.+ 
Hercules Powder com.... 
Hercules Powder pfd.. ° 
Jones Bros Tea com....... 
Kanotax Refining. ........ 


Kaufman Dept Stores pfd... { 
Kirby Lumber pfd. ....... 
Kirschbaum (A B) pfd.... 
KPOBBC. ..cccceccccccccccece 
Lehigh Val Coal Sales..... 
Lehigh Val Coal Sales. 

Lima Locomotive. 
Lord & Taylor ist pfd...... 
National Candy com........ § 3914 


National Candy 2d pfd. .... 87 
New York Rubber. ....... es 
Penn Coal & Coke. ....... 82 
Penn Coal & Coke. .......+- 32 
Republic Motor. .......++++ 30 
St L, Rky Mt & Pac com... 35% 
Semet Solvay. .....ssseees .190 
Semet Solvay. ..cccccccees 96 
Singer Mfg. ......ccccce - 175 
Singer Mfg, British........ 4 
Smith Motor pfd. ........- 87 
Solvay Process. ...ccccceee 220 
Solvay Process rights...... 30 
Standard San Mfg com. ...130 
Standard San Mfg pfd.....107 
Standard Underg Cable.....310 
Thomp Connelsy Coke...... 50 
Tower Hill Con Coke....... 

U S Finishing pfd. ...... 100 
U §S Finishing com. ....... 48 
Westchester Fire Ins. ..... 31 
Western Cartridge. ........ 250 
Westinghouse Church Kerr. 56 
Winchester Rep Arms. ° 
Wright-Martin pfd. ....... 55 





Asked. 


* McClure, 


Firm. 
Morgan & Kane. 
M. Lachenbruch & Co. 
Mark C., Steinberg & Co. 
H. C. Spiller & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
Williamson & Squire. 
Williamson & Squire. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
M. Lachenbruch & Co, 
M. Lachenbruch & Co. 
E. W. Wagner & Co. 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 
Williamson & Squire. 


McClure, Jones & Reed. 
McClure, Jones & Reed. 
R. C. Megargel & Co. 
E. W. Wagner & Co. 


Jones & Reed. 
Jones & Reed. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
W. M. Richards. 

M. Lachenbruch & Co. 
R. C. Megargel & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed, 
M. Lachenbruch & Co. 
H. C. Spiller & Co. 

R. C. Megargel & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Williamson & Squire. 

M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
Williamson & Squire. 
Williamson & Squire. 
Williamson & Squire. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
R. C. Megargel & Co. 
R. C. Megargel & 
R. C. Megargel & 
R. C. Megargel & 
R. C. Megargel & 
Morgan & Kane. 
Morgan & Kane. 
McClure, Jones & Reed. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 


McClure, 
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AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 45 
New York, March 13, 1918. 
The regular quarterl, dividend of one and 
one-half per cent. (144) on the issued and 
outstanding Preferred capital stock of Amer- 
ican Gas and Electric sy has been de- 
clared, for the quarter ending April 30, 1918, 
payable May 1, 1918, to stockholders of 
record on the books of the Company at the 
close of business April 18, 1918. 
FRANK B. BALL, Treasurer. 





The Board of Directors of Burns Bros. at 
the regular meeting held by them on the 
9th day of April, 1918, declared the regular 
quarterly dividend, No. 21, of one and three- 
fourths per cent. (1%%) upon the preferred 
stock of said Company, payable May 1st, 
1918, to stockholders of record at the close 
of business on April 20, 1918. 

At the same meeting, the Board also de- 
clared a regular quarterly dividend, No. 19, 
upon the common stock at the rate of two 
and one-half per cent. (214%), payable on 
the 15th day of May, 1918, to stockholders 
of record at the close of business on May Ist, 
1918. The extra 1% cash was declared in 
lieu of the usual quarterly 1% stock divi- 
dend. GEORGE S. WEAVER, Treasurer. 


THE MIDWEST REFINING COMPANY 
DIVIDEND NO. 

A dividend of $1.00 per LA on the out- 
PRS capital stock of the Company has 
been declared, payable May 1st, 1918, to 
stockholders of record on April 15th, 1918. 
The stock transfer books do not close. 

CLARENCE E. TITUS, Secretary. 
mene Colorado. 


THE NEW ——. CENTRAL RAILROAD CO. 
New York, April 10, 1918. 

A Dividend of One Dollar and Twenty-five 
Cents ($1.25) per share on the Capital Stock 
of this Company has been declared payable 
May 1, 1918, at the office of the Treasurer, 
to stockholders of record at the close of busi- 
ness — 13, 1918. 

EDWARD L. ROSSITER, Treasurer. 


THE PACIFIC TELEPHONE & TELEGRAPH 
COMPANY 


The regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the issued 
Preferred Capital Stok of this Company has 
been declared to stockholders of record at 
the close of business on March 30, 1918, pay- 
able April 15, 1918, and the stock books 
of the Company declared closed for Pre- 
ferred Stock transfers from April 1, 1918, to 
April 15, 1918, = “tL inelusive. 

. EATON, Secretary. 











CROCKER-WHEELER COMPANY 

Ampere, New Jersey 

At a meeting on March 1, 1918, the Direc- 

tors declared the regular quarterly divi- 

dends of 1%% on the Preferred and 2% 

on the Common Stock, payable April 15th, 
1918. Books close April 5, 1918. 

E. LANG, Secretary. 





ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 52 
New York, April 10, 1918. 
The regular quarterly dividend of one and 
one-half (144%) per cent. on the Preferred 
Steck of ELECTRIC BOND AND SHARE 
COMPANY has been declared, payable May 
1, 1918, to stockholders of record at the 
close of business April 17, 1918. 
H. M. FRANCIS, Secretary. 


KELLY-SPRINGFIELD TIRE CO 


A quarterly dividend of one dollar ($1.00) per 
share on the Common Stock of this Company has 
been declared. payable May 1, 1918, to -  e 
of record at the close of business April 15, 1 
A. SEAMAN, eanetene. 





F 
New York, April 2, 1918. 





KERR LAKE MINES, LIMITED 
61 Broadway, New York 
DIVIDEND NO. 3 

April 9, 1918. 
The Board of Directors have this day 
declared a regular quarterly dividend of 
25e. per share on the capital stock of the 
Company, payable June 15th, 1918, to stock- 
holders of record at the close of the busi- 
ness on June 1st, 1918. Books will not close. 

E. H. WESTLAKE, Treasurer. 





March 19, 1918. 
THE KINNEY OIL & REFINING CO. 
The Board of Directors have declared a 
dividend of 2% on the’ capital stock of 
the Kinney Oil & Refining Company, pay- 
able May Ist, 1918, to stockholders of record 
April 15th, 1918. 


L. A. MILLER, Secy. and Treas. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 114% was declared on the 
common stock. The dividend is payable 
May ist, 1918, to stockholders of record 
April 15th, 1918. 
Cc. H. FORSTER, Secretary. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 

At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2% was declared on the 
first preferred stock. The dividend is pay- 
able May 15th, 1918, to stockholders of rec- 
ord May ist, 1918 


Cc. H. FORSTER, Secretary. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2% was declared on the 
second preferred stock, payable May 15th, 
1918, to stockholders of record May 1st, 1918. 


C. H. FORSTER, Secretary. 








WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 

A quarterly dividend of 1%% (871% cents 
per share) on the PREFERRE D stock of this 
Company will be paid April 15, 1918. 

A dividend of 1%% (8714 cents per share) 
on the COMMON stock of this Company 
for the quarter ending March 31, 1918, will 
be paid April 30, 1918. Both dividends are 
payable to stockholders of record as of 
April 4, 1918. 

H. F. BAE _ Treasurer. 

New York, March 27, 1918 


ELK BASIN PETROLEUM CO. 
(OF MAINE) 
New York, April 11, 1918. 
The board of directors of the Elk Basin 
Petroleum Company, at a meeting held this 
day, declared a regular quarterly dividend 
of 214% on the capital stock of the company, 


payable May Ist, 1918, to stockholders of 
record April = 1918. 
. PLUMMER, Secretary. 











The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for $1.00, carriage ih Addrecs 
THE FINANCIAL WO 29 Broadway, 
New York. 





NOTES OF THE CURB MARKET. 

The Curb market has generally fol- 
lowed the trend on the Stock Exchange, 
and was downward for the most part. 
A feature of the market was the failure 
of the silver stocks to respond to the 
progress being made at Washington to 
establish a price of $1 per ounce for 
silver, or 6c. or Te. better than the 
present market for the metal. The 
speculators are doubtless trying to size 
up the situation a little more before 
committing themselves. They also want 
to know what the chances are for the 
passage of the Pittman Bill for $1 
silver. 

Marconi of America is unchanged 
even after the dividend announcement 
of a payment of 5 per cent. Later on, 
as the details of earnings of the first 
quarter of 1918 are published, there 
may be a move in the share as the earn- 
ings are increasing fast. 

There has been a good deal of sell- 
ing of British-American Tobacco shares 
by a large estate which was at one 
time heavily interested in this English 
company. The selling is said to be re- 
sponsible mainly for a reaction of $5 
per share in the stock covering a period 
of several months. The company, in 
spite of extremely heavy English war 
taxes, earned better than 46 per cent. 
on its stock in the fiscal year ended 
Sept. 30 last. 

The Aetna Explosives litigation has 
cut down the speculation in the shares 
and besides this net earnings for Feb- 
ruary amounted to only $30,385, after 
paying heavy legal expenses and re- 
ceivers’ fees. Several plants of the 
company were also closed down in Feb- 
ruary on account of poor deliveries of 
raw materials by the railroads. 

Kerr Lake Mining Co. produced in 
March 207,100 ounces of silver compared 
with 204,953 in February. 

The Curb coppers have been extreme- 
ly dull this week, with a downward 
tendency. Oil shares were also slightly 
reactionary. 


When writing advertisers, tell them you are a subscriber to The Financial World. 








ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., Boatmen’s Bank 
Building, St. Louis, Members New 
York Stock Exchange. 

Bid. Asked. 

65 


Amer Bakery Co pfd. ......... 60 
Amer Bakery Co com......... 7 
ee Ge GO dtecreoseceanws 118 
Central Coal & Coke Co pfd... 67 
Central Coal & Coke Co com... 62 


Certain-teed Prod Corp Ist pfd. 88 
Certain-teed Prod Corp 2d pfd. 8&5 


Certain-teed Prod Corp com.... 41 
Chicago Rwy Equip........... 101% 
Consolidated Coal Co.......... 80 
Fulton Iron Works Co pfd.... 99 
Fulton Iron Works Co com..... 45 
Hamilton Brown Shoe Co...... 127 
National Bank of Commerce....114 
National Candy Co Ist pfd..... 99% 
National Candy Co 2d pfd..... 86 
National Candy com........... 41% 


Rice Stix Dry Goods Co Ist pfd.109% 
Rice Stix Dry Goods Co 2d pfd. 974% 
Rice Stix Dry Goods Co com...150 





United Railways Co pfd........ 22 

United Railways Co com....... 4 

Wagner Electric Mfg Co....... 148 

Western Cartridge Co.......... 250 
BONDS. 

City of St L 4s,, 1928-; 2 ee | 


E St L & Sub Co 5s, 





Kans City Home Tel 5s, SS! 
St L & Sub Ry Gen 5s, 1925... 63 
St Louis Transit Co 5s, 1924.... 50 | 
United Railways Co 4s, 195 eee 554%, 561, 








CHAIN STORE SECURITIES. 
Quotations by Merrill, Lynch & Co., Member 


N. Y. Stock Exchange, 7 Wall St., ar Y 


Bid Asked 
Atlantic & Pacific Tea Co pfd.. ™% “105 
cS >, errr re 22 23 
PE D,. deicesentesiecnens 83 86 
 - teedcivaseekaeckwan 100 105 
& & 2 RF are re 60 63 
eer errr 100% =105 
QO, wn eseewicssssees 18 ae 
ON rer Th 90 
WOGIWOTER COMB. oo cc ccccccccces 110 115 
ee er er 112 120 
Edmunds & Jones com......... 15 17 
Edmunds & Jones pfd.......... Th 85 
Pe C0 cctondessatasenene 17 25) 
ET ME: ce dakdmneacan wes 83 90 





ST. LOUIS TRACTION SETTLEMENT. 


The Municipal Assembly of St. Loui 
has now passed the ordinance unds 
which a settlement of the long di 
puted questions with the United Rai 
ways Company is authorized Th 
Mavor’s approvel is assured It is po 
sible that the measure may be sub 
mitted at a special election | under 
Referendum Act, but this is regarded ; 
improbable. 

The ordinance allows a capital vali 
ation of $60,000,000, and the Railwa 
Company must conform to this limita 


tion by reduction of capital within 


twelve months from the final approva 
of the Act, or within six months aft: 
the close of the war, if it should cor 
tinue for a longer period than twel' 
months. . 

Provisions is made for the payme 
of the balance remaining due under tl 
so-called “mill tax’ law, a period 
ten years being granted. All othe: 
questions relating to future taxatio 
the ratio of earnings to be allows 
upon the capital valuation, as also ne 


capital outlays, and all issues hereto- 
fore in dispute, are also provided for 


in the ordinance. 


SOME UTILITY EARNINGS, 
Republic Railway & Light shows 
gross income of $136,508 in Februar 
a gain of $106,986 over February, 191 
and a balance of $10,687, after allow 
ance for the preferred stock dividen: 
For 12 months the balance after pr 
ferred payments was $319,195, a dé 
crease of $161,429, or 33.59 per cent. 
The report of the Chicago Railw: uN 
Co. for its fiscal year ended Jan. 
1918, shows that during the year, whic 
included the worst winter Chicago h 
ever known, the surface lines earn 
gross returns of $35,114,633, an increas 
of $324,997, while expenses increass 
by $1,358,173. The company’s incom 
after division with the city, ete., dé 
creased by $304,010, to a total of $5 
654,359, and the net income after a 
deductions fell off from $778,015 to 
$409,975. 


CITIZENS NATIONAL OF NEW YORK 
The Citizens National Bank of Nev 
York City reports in its statement 
of April 1, 1918, total assets of $57,149. 
733, including loans and discounts 
$33,007,571; U. S. bonds and certificate 
$4,037,750; due from Federal Reserv 


Bank, cash and exchanges, $14,327,459. 
._The deposits total $42,459,968, including 


“individual deposits of $33, 715,141. 
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NEW YORK STOCKS 


N. ¥. STOCK EXCHANGE PRICES. 





The dullness in stocks continues, 
with the tone a little weaker, although 
appearances are sometimes. deceptive 


and the market may turn forward again 
at any encouragement from the battle- 
front. It is in a serious mood, but there 
is no fright. Friday's prices: 


High. Low. Close. 
Alaska Gold M........... 1% 1% 1% 
Alaska-Juneau .......... 1% % 1% 
American Beet Sugar..... 72 72 72 
American COM ....cccess 41% 40% 414% 
American Car & F........ T7% 76% 77% 
American Hide & L...... 12% 12% 12% 
& 5 i, 


American Hide & L. pfd.. 
American Locomotive... .. 
American Smelting....... 
American Smelting pfd... 
American Steel Fdry..... 
American Sugar nee 
American Sumatra‘ 
American Tel. & Tel...... 
American Tobacco 
American Woolen 
Anaconda 
Atchison 
Atchison pfd gueae-aies 
atiemere G. OW. bo. cccccs 
Baldwin Locomotive...... 
Lethlehem Steel B........ 
Brooklyn Rapid Transit.. 39 
Butte & Superior......... 
California Petroleum 
California Petroluem 
Canada Pacific 
Central Leather 
Chandler Motor 













































pid. 








Chesapeake & Ohio....... 
Chicago, M. & St. P...... 
Chicago, M. & St. P., pfd. 
Co OE 6.6.4:8:0:0:0:4-6:62 
Comm PPOGUCS .ncccccce. 
Corn Products, pfd....... 
Crucible Steel ....... _ 
Cuba Cane Sugar....... 
Cuba Cane Sugar pfd..... 


Nelaware & Hudson...... 


Dome Mines 








Distillers Securities ..... 
_ 5 CCrer err ee oe cence 
re ere 
General Electric % 

General Motor Corp....... 
General Motors pfd. .... 
Geegrics, B. FB ..... cece. 


Granby Mining 


Great Northern pfd....... 88 
Great N. Ore. Subs 26! 
Greene C. Copper........ 42 
Inspiration Copper . 471 
errr 7 
international Har. of M7 











































International Mer. Marine 
International M. Mar. pfd. 
International Nickel 


Kansas City Southern..... 
Kennescott Creer e ire te 
Louisville & Nashville.... 
Maxwell Motor Co........ 
Maxwell Motor Ist pfd. 
Mexican Petroleum 

Miami Copper. 





Midvale Steel 
MamGOUTs Pacihe ...scicee 
Missouri Pacific 


1 re 
National Biscuit ...:..... 
National Conduit & C.... 
National Enamel & S..... 
National Lead 
Nevada C. C 





N. Y. Central 

Se Se” 

Norfolk & We 

Ohio Cities G: oss 
ce ee ee 44 
People's Gas & C......... 41 
Philadelphia Co. 211 
Pressed Steel Car..... ao 
Railway Steel Spring o2 
Ray Con. Copper...... 24 
Reading pata 7 
teading 2d pfd...... er | 
Rep. I. Pn mag i8\% 
_ oe 2 Se Serer 10 


St. L. & S. F. pfd.. 
Seaboard Air Line........ 
Seaboard Air Line, pfd.... 
Sinclair Oil - 
Southern Pacific 
Southern Railway ....... 
Southern Railway pfd..... 
Studebaker fica te Tae es yeti 
Tenn. C. Chemical........ 
Texas Company . 

Tobacco Products 

Union Pacific 
Union Pacific pfd..... 
United Cigar Stores. 
United Fruit 









U. 8. 


Western Union 
Westinghouse 





PUBLIC UTILITY SECURITIES 
H. F. McConnell & Co., 25 Pine St., N. Y. 
City, Members N. Y. Stock Exchange. 
Bid. Asked 
Amer Light & Trac com...... 11 198ex 
Amer Light & Trac pfd....... 93 Y6ex 
Auirondack Elec Pow com.... 13 15 
Adirondack Elec Pow com..... 68 72 
“Amer Gas & Elec com........ 87 90 
*Amer Gas & Elec pfd......... 39 40% 
Amer Power & Light com..... 40 45 
Amer Power & Light pfd...... 70 75 
Amer Public Utilities com.... — 25 
Amer Public Utilities pfd..... ba 5d 
Amer Waterworks Elec....... 4% 6 
Am W W & E participating pid 12 14 
Amer W W & E Ist pfd....... os 60 
Carolina Power & Light com.. 28 32 
Carolina Power & Light pid... &v 93 
Cities Service com............ 202 205 
Cities Service pid.....0....6. 14% 16 
Commonwealth Fr Ry & Lt com 22 24 
Commonwealth Pr Ry & Lt pid 48 Dou 
rederal Light & Trac com..... 5 10 
Federal Lignt & Trac ptd..... 25 40 
Northern unio Elec com....... oe 25 
Northern Ohio Elec pid....... ad 65 
Northern Ont Lt & Pow com.. 11 15 
Northern Unt Lt & Pow ptid... 53 Db 
Northern States Pow com..... 40) 45 
Northern States Pow pid...... S4 86 
Pacific Gas & Elec com....... 32 33 
Pacific Gas & Elec pid. ...... wh $1 
Kepuplic Ry & Light Co com.. 22% 24 
Kepublic Ry & Lignt Co ptd... 55 58 
Southern Calitornia Edison com 80 3 
Southern California Edison pid. V7 100 
“Standard Gas & Elec com.... 4% du 
*Standard Gas & Elec pid.... 24 25 
Tennessee Ky, Lt & Pow com.. 2 3 
Tennessee Ry, Lt & Pow ptd... 8% 10 
Luited Light & Rys com...... 28 Bi) 
United Lignt & Rys Ist pfd.... 5Y 62 
Western Power com.......... 1s 14% 
Western Power pid............ 40 52 
*Par value $50. 
ANDARD OIL ISSUES. 





Carl H. Pforxheimer & Co., 25 Broad St, 


N. Y. City. 





Bid. Asked. 
Anglo-American Oil Co, Ltd... 11% 12% 
su. caltubiuc mefining Co...... 915 {40 
‘lue pucKeye Pipe Line........ OS v6 
Chesepbrougo Mig Co cons.....315 325 
cwatinental Gil CO. occ cceseccs 440 460 
The Crescent Pipe Line Co..... 3u 33 
Cumberiana Pipe Line Co...... 15 145 
ihe Kureka Pipe Line Co...... 10 200 
Galena-psignal Oil Co pref..... 123 128 
Galena-Signal Gil Co com...... Loo 1358 
hitinois gripe Line .co..........183 ISS 
Indiana Pipe Line Co....... - W ve 
international Petroieum Co, Ltd 1.5% 14, 
Now xore Tramsit CO. .. 2.26805 Li 205 
Northern Pipe Line Co.........104 US 
ie GRE Gad Cie Ss occ cicciccseees ole bo 
PORM-MOER MUG COs. s.ccciccose 3s 42 
rierce Uil Corporation......... 5% RTA 
Pierce Uill Corp conv bs, 4.. 74 78 
erairie Ull & Gab CO... 6cc.e. 110 isw) 
Prairie Pipe Line Co..........2WU 265 
Southern ripe Lime 0. +:......185 ISS 
pouth renn Uil Co...... - Zio 25U 
*spouth West Penna Pipe Ling 12 a 
standard Uil Co of California. .215 22U 
standard Oil Co oi Indiana. 50 O40 
Standard Oil Co of WKansas.....450 bo) 
ptandard Vil Co of nwentucky. .52U oe 
ptanuard Oil Co ot Nebraska $i ouwu 
Stanuard Uil Co of New Jersey.o40 DOU 
Standard Vil Co of New York. .200 260 
ptandard Oil Co of Onio. LU) 415 
pwan & Finch Co......... 100 
Union rank Line Co..... wi 
vacuum Oil Co...... b45 
Wasnington Oil Co... 3U 





MISCELLANEOUS OIL COMPANIES, 


Cosden & Co. ...... iain eeaers G34 7 
kik Basin Petroteum Co....... G44 6 
Houston Oil Co com......... 41 45 
Imperial Oil Co, Ltd. ......ese- 210 285 
Magnolia Petroieum Co... oo egteo 25 
Merritt Oil Corporation....... Is\4 Is 
Midwest Kefining Co........... LOO luz 
Northwest Oil Co.......... G2 6 
Sapuipa Refining Co........... Sy Sly 





PUBLIC UTILITY SECURITIES, 
MacQuoid & Coady, 14 Wall St., N. Y. City, 





Members of New York Stock Exchange. 
Bid. Asked. 

Amer Gas & Elec com......... S7 8 
Amer Gas & Elec pfd........ . ov 40 
Amer Light & Tr com....... 1vO 19:5 
Amor Light &@ Th PiGeciccicses 3 HO 
Amer Power & Light com...... 40 435 
Amer Power & Light pfd....... 70 74 
Amer Water Wks El-lst pfd... 57 60 
Clty BUrvies COUR... <6 ctecssesass 201 3 
City Service pl... .ccsccccccces 74% re 
Commonwealth Pr Ry Lt pfd... 48 4) 
Pacific Gas & El com.......... ou 4 
Pacific Gas & El pid........... 80 81 
Republic Ry & Lt pfd.......... ao] 57 
Tennessee Ry Lt & Pr com..... 2 3 
lennessee Ry Lt & Pr pfd...... +) ll 








COTTON RANGE WEEK ENDING 


APRIL 11, 1918, 
High. Low. Last. 
Spot cot, basis middling.. 35.70 34.15 54.15 
CONTRACT. 
oi 47 


May. 
July. .. 
October. 
December. 
January. 











FOREIGN GOVERNMENT BONDS, 
C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 


Amer For Secs, -...0.cccsccces 5% 95, 
PE ES. nbc 650 cdswenccres vo, 90% 
Argentine. Ky, 96 





Argentine Int listed 1900...... 
Argentine Int unlisted 1900..... 
Bordeaux, Lyons & Mars 
MNES. 6.5:5.059 Gat cca hae 
ee 
Canadian Int. 
Canadian. 
ES rae ads wekedieky oan 
Canadian Int. 
Canadian, 
Chinese 


Govt Rwys 
Chinese External. ............. 
Cuban Ext Accum S F 
Cuban Int Ann. 
Cuban Ext Accum 
-. }. . Pei eee 
French Sec 
French Int. 
Great Brit & 


Ireland Sec....... 
Great Brit & Ireland Sec....... 
Great Brit & Ireland Sec..... 

Great Brit & Ireland Sec Conv.. 
Japanese Sterling 1st. 
Japanese Sterling 2d. .......... 
Japanese Sterling, 1905 
Newfoundland. 





a, & eae 
Ga 
EY MNS oss 5c sc be-adow pele 
Russi Pere 
Swiss. ibe eee Radne meee 
LIBERTY BONDS, 
Bid. Asked. Close 
j US.64 
96.10 





95.86 





U. S. BOND QUOTATIONS, 


C. F. Childs & Co., 120 B'way, N. Y. City. 

Bid. Asked. 
Consols 2s, ; bees cos See VT% 
Old 3s. nies ° ne $2400 ale eee wok, 
Old 4s iii 2165 Knee aoe 105% 
Panama 2s. hinlaree anatase hi ae U7T% 


Panama js. 

_. Conversion 
Liberty 3's 
Liberty 2d 4s 
Liberty ist 4s 
Philippine 4s, 
Hawaiian 4 








Pane TOR BE, . cia daciews-canes 
District Columbia 
N. ¥. CURB, 

Following is a list of highest, lowest and 
closing prices for the most active stocks 
the broad Street curb on Tues- 
Hig Low. Close. 
i Thy Te 








new 
ce 
I 

‘ S 

Sapulpa Ref Sy Si4 
Submarine Cor; lit, ll', 
United Motors .- ale Zhe 
Un Steamshij MK ol, 
Victoria U ‘ . ts 4hy 
Wright Martin wh, T14 

BONDS 

Am T & ( ey Hay HG tone 
Beth Steel os ts OS OS 
Can Gov new 199% rhe Hoy 
Gen Ele ts - 1004. lout, 1001, 
Phila Elec 6 ne hlg YO1y 
P & G js, "19 LOO, «100%, = 1004, 
P&Gi 20 ey 100% = 1004, 
P @-G is, °22 1014, Witty Wil, 
P-& G 7s, '23 lott, Jol 101 
Russ Gov 5% so ae a6 36 
Westingh’e 6s 1 tHPhG fle Why 





MISCELLANEOLCS STOCKS. 
Williamson & Squire, 25 Broad St. N. Y. 








City 
Bid 

Amer Chicle com. : 36 
Amer Chicle pfd... tid 
Amer Typefounders com os 
Amer Typefounders pfd 
Borden Con M com 
Borden Con M pid 
Childs Co com 
Childs Co pfd. 
Lehigh Valley Coal Sale 
Otis Elevator com.. 
Otis Elevator pfd r 
Royal Bak Powder pid v7 
Singer Mfg Co 185 














THE FINANCIAL WORLD. 


April 15, 1918 
























6% Farm Mort¢ 


Ly. nee & wens. FooD 
from the farm. The 











THE 
CITIZENS NATIONAL BANK 


OF NEW YORK 320 BROADWAY 
Established 1851 





Denominations $100 and 
- }. LANDER & CO., Grand Forks, North Dakota 
Capital and Surplus $500,000 















STRANAHAN & CO. Condensed Statement April 1, 1918 


INVESTMENT SECURITIES | 
307 Turks Head Bldg., Providence — 



































































ee ee $33,007 ,571.20 
Wercester Augusta Besten U. S. Bonds and Certificates............ 4,037,750.00 
Send for our list of high-grade offerings. Other Bonds and Securities........... 570,785.50 
Due from Banks......... $3,273,249.92 
hd ° Due from Federal Reserve 
A Complete Printing Service Bank," Cash and. Ex- 
GED Atadeddnscssvass 11,054,209.57 
poveneees bly t for the —————— 14ST AAD 
fayeut is » ootianie [= a type Customers’ Guarantees ./............. 5,197,166.88 
beskiet work at EEE ORE A CREATE T ETE $57,140,733.07 
The Nation Press, Inc. amie 
20 Vesey Street Phone: Barelay 4200 
I Bio oon de ccsdceencns $ 5,000,000.00 | 
PE ED 6. 666.0.00-0660000660008 355,457.58 | 
EVERY INVESTOR ED SEEMED oncscesccccccsecese 314,779.56 
CD Ni die De earned bkiemegesioks 1,020,700.00 | 
IN SECURITIES OF ANY KIND Due — Reserve Bank............ 2,732,650.00 
Deposits: 
needs the up-to-date records of earn- U. S. Government...... $2,505 ,000.00 
ings, dividends, high and low prices, SEE sdevasccccadenses 6,239,826.51 
etc., in monthly booklet, the Individuals ............ 33,715,141.62 
2 42,459,968.13 
INVESTOR S Letters of Credit and Acceptances..... 5,257,177.80 
POCKET MANUAL NN «ssc aat a cncacennaacnntccsues $57,140,733.07 | 
Furnished FREE by any Investment | 
Banker or Broker on application, LC EDWIN 8S. SCHENCK, President 
~ a a tT copy current number will FRANCIS M. BACON, JR., Vice-Pres’t GARRARD COMLY, Vice-President 
ALBION K. CHAPMAN, Cashier Fag! ao og pm os | 
AM McALLIST Asst. Cashi . . Asst. Cashier 
THE FINANCIAL PRESS cuPPONe ASTER, (A ‘heck. Gaahher ROBERT B. RAYMOND, Mar. For. Dept. 
116 Broad St. New York City _| 
































A Cooperative 


Business Getting Service 
For the Banker Everywhere 





THE FINANCIAL WORLD has originated a service coopera- 
tive in its operation, binding into more intimacy the ties between 
depositors and their banks. 





Bankers who have tried this service have found it a most 
effective method for obtaining new depositors. 





Fill out the attached coupon and allow us to explain more in 
detail a service costing only $5.00 a year, but often worth thou- 
sands more to the bankers. 








THE FINANCIAL WORLD We would like to know how your cooperative 
29 Broadway, New York City service will actually benefit us. 





es ee ee 

















































